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- cyclical fluctuant 
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-. *HSTflE3*LING sHwted to » nrw 

rec»rtl '■tow doRtbs ' level nf 
■-M.25J5, Amp 46 points nn (hr- 
.= '.' 4Sef ._ Trad fog was quiet. with 

A RtKA lMaA weptedrd Iwt attributed l« 

evening in hwt Xoiadob’s about propaers for th 

Pfmifco Underground railway 
rtaHoa daring the rw* lour. 

Xu «w was, .burt amt tttite 
doauixe was caused. 

The tmmV went off in a passage 
hot ween the ; -porth hound •- and ■ 
viushboubd platforms of • lhe" 

Victoria i»bc,lfw. k-had hfwn ' 
epotted. iu a .Atbbdes bos by a 
member .of- the ^ stan 6a staff. The 
si^^on.was cleared and rinsed be- 
fore rhe Waist took 7 place at 1 520 - 
p.m. . ;. 

K^rlier .vesterday. 3*r. Alastatr 
Rnmeti' farmer .editor of the * 
ri.-niy Express, called- the police.. 
i'i his home tu KensiUftronj West . ' 

T.nndtm. after abticioR.- Northern ;V 
fr^’.md stamps oh >a 7 envelope ; 
which had bee# redi/efted froaii 
h;s I'.laspow addjress. The 
envelope contained a letter boinh. 

Experts ; dcjtawtf 1 l ••:’- : 

Belfast i>omfo . 




p^f -jmet and public spending 
cats. ■_'. The pound's iTadc- 
weightied depreciation widened 

I* a. record 39.8 (39.61 per cent.; 

. «- ... -V' . . ■ ' the dollar's was little changed af 

In Belfast a hontb eJCptuded in : .r«_ . 

an antique shop reear the centre , r?\¥v m 
nf fhc.Ofj'.'Ajwrttor device was jg.^QumES were hit ' as the 

mem was poised to intensify its S 4 ?°‘ s 5 are , feU '- 4 
crackdown -on The Provisional »5*«i “Her touching a low of 
TRA following Monday 1 pan. The- dose- left 

death threat: to liw officers m ^lK/imteX down 47.8 from the 
the Republic: j?ear*s peak on May 4. The Gold 

The Dublin Cabinet i sex peered Mines index put oh 10-4 to 183.7 
in ■ arrange- additio^a! ^'seeprity hopes ’of a Faro arable out- 

it security price, al^ Tor the IMF gold auction. 

it ally low :n r?i! u-nni; controversial Criminal Law v“ 7J: • 

je f'ir re.-f'vcr.- m:. a hi hr •Torii'dictioji Act: ; . . ! - “10 GILTS opened easier hut 

e« ible. In r j a! terniiPijE' tc iwiityrrl fr* to. rally an yield con- 

rV) are 70 n.-r ] 3m J® 1*1 •-» . ; side»tIons. Shorts closed with 

al 'SepiviniNv j; K bl3BtS^ : iosies to. ,J; jwlule mediums and 

ifc ccnno 

'vTthe 

V- . bfim€s GtfAXl rose $2.75 (o r $127.B25. 

LL, - PranfcfuTt : headffttW(wr» T>^ the:io^B«TTOUs trading ahead Of the 

V * Array Fjr«i Ham- j^p geW anc tio n. 

Vtrg, a hdufb found at tjo* .fwoine .;■-•••• 

rtf. a seoior - jttdge faded, .to H -COMMODITY prires generally 
Ifi expSod*.. .; .’.-J. ■ - rose.' with coffee arid cocoa reach- 

fe Israel concerned 

Gvrlsiri tnnvip "■ tl-TUC LE.t(BEK 1th Lfn Murray 
ai aynan ni 0*6 , ^ppealecf to construction workers 

As a second’. Syrian armoured ".to support the proposed new pay. 
column thrust iiitd Lebanon jiact, Miners' president. Mr. Joe 
yesterday, .'Ur. Vigal AUn^ ^orniley.- conceded that miners 
Israeli -Foreign. Minister, said might come out ag:un.<n the pay 
Israel was Vseriouriy . concerned - ; p^f jo a secret ballot Page 14 
^ I. ! Mnriuni and reserved, tht right Jo proiertr a. r“ 

Its inlcrests. . Al Fatih claimed SiHHaH 

•OTRffiKf thsr the Foree totaled ao(Xl'*r*.vl/IIl« atlutu 

OCdUnniLU" and.^CKhtaufot \Back Age v ^ 

Feature and Mlddfe East new* {<> SpCnOIOg 

* e •; ••'•' EXTRA PUBLIC SPENDING 

Fr og men seek . authorised between January and 
i^Miecino- fUniilu .. . the end of April is expected to 
Tmssing - .tota^-njore than £400m. this year 

• Four -police frogmen Teturnvd 10 — 00 top of prospective over- 
shore fast night afrern vain two: spending by local authorities. 

' hour search uff Salcpmtie. I>ev.nn. ; . Back Page 
for a mother and her three young J - ■ . 

children who have beea raUsins;* OIL AND GAS exploration m 
for more than a_year. Earlier ah the niost northerly waters of the 
angler had encountered a heavy North Sea is io begin in 197 S 
object and landed a. woman's Norway is likely to offer the first 
handkerchief. The frogmen will licences next year and U.K. com: 
resume divitw td-day- panies arc expected to be invited 

‘ • • ■ - ' ' to take part in the search. Page 

„ %r v\'* mS cha *S es “ 

y£A A M Jersey^based .company Technical # ELECTRONIC CALCULA. 

%Z±£Yjrx Support Services, a suhadiary of TORS manufacture in the U.K. 

Aviation Jersey, :is to be . prose-, raw ivcd a reprieve with a 
cured- (or alleged -offences re lap .dec^mn by EEC Governments to 
mg. to the arms ; embargo on. tariffs on certain 
military equipoienl for. South- imported " components. Rack 
Africa,, the State of Jersey Crown page Analysis, Page 13 
Office annourfeed. Page 12 ■ - - 

. -•?.'•■■• • *•• — - (GLASGOW - business trends 

Drought measures survey gives grounds' for cautious 
... . ■ ^ ■■ optimism. says the city's 

? ater Camber nf comm erne. Page 15 

1 force m Tsottingnaiosnire yesier:- 

*** day and rbe Swern-Trent Water * CO-OPERATIVE party MPs 
'.ed families 1o . use. ar ^ expected 10 ask the Prime 
.normal amount- Minister for an assurance that 
i /MUSuicinw. ‘ ......bfi 6 o ai o wai * r - _^ T * er * . of supt?l1 .** any iilatu! to nationalise the 

'iY,, r .:w ™-i'h a i.ir :-* 1 nJ L fr/»m North Derbysmre reservoirs clearing hanks do not involve 
■uumi.w - ;Hld are economistn? ft 1 help.. ?rfias t ^ e Cooperative Bank. Page 13 

I&ninvcs in "* •• Insr.' f — seriously affected oy the 

CqMPASJES 

if w*mc ■ ri)USU IL ■• , '"'"III V' 1 " • 

• NORTHERN FOODS hoosled 

pre-tax profits to r5.S4en. 


Cod war settlement Maritime Fruit 

& WoIff may cancel 


could endanger 



—new 

rescue 

6Y GILfS MERRITT 


bid tanker order 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


BY WILLIAM DULLFORCE IN OSLO AND MALCOLM RUTHERFORD IN LONDON 

Mr. Anthony Crosland. Foreign Secretary, and Mr. Einar Agust&son. Icelandic 
Foreign Minister, signed here to-day a six-month agree mend ending lhe 
third cod war between the two countries. It allows an average of -4 British 
trawlers a day to fish within Iceland's 200-mile limii until » a. in. on December 
2 of this year. 


l'i-»‘ijuiinar> «vsiimji'-s by ihv 
p-sn I>h iishinu imUisliy -ir** ih:i« 
l hr -.ytt lenient v*ill pm up in 50 
(ran Icin' out nf servin' jnd iw<l 
iibmil 1.50U se:i-g«nnp jnbv l. ji 
n* another 7.500 la ml jobs will 
hr endangered 

\ \j»iihtr- man fur the Brin. h 
Tr.i«li*is’ FrdrriUoci said *■ UV 
i-\ ihe wnrsi. This i> the 
•am si. But ;hai tines nii| iti#i*p 
if anv mur« arerpiabie The 
i - iTi , i*t will he like 511 f.ieluries 
•4utn^ our (if hii>ine.ss. This |i a 
eaiasirnplie for any inrinstr> 
fVinnpal ports alleiied w.ii h-’ 
•■(1 1 iuiiiherside. I ,, |i , el wund and. 
lo a lesser evlenJ. Aberdeen ,,jnJ 
\or1b Shields. 

The suitlriiietil "a as n<if u:n.': 
peiied and lhe fishing 
will judge the (aiiM'rnmenl s ]••■•■■ 
f'lnn.inre on u’hal it does m*-i 
aljrmt lhe dcwUipiiient nf the 
Eurupran (‘onmuinitv's c-un;ii->n 
fisheries policy. 

It has' been known for >yme 
lime that fishing grounds i*ff Ire- 
land eventually would he U>»i 
and lhe radui,lr> ha> been urqmc 
ihe Government tn look ahead 
in ihe time when other i-uuntri«>« 
ami lhe European Community 
would have their own JOO-nule 
lira its. 

Ideally the industry would lik*> 
in see a Greer, nr White Paper 
on fisheries policy which would 
allow it to plan. Govern men l 
thinking has tended to turn more 


in llv iluvfiii.n i:ntv Mr fros. 
l.inri. Ml* for '.iim-l»y. oevniue 
Ki.roiyn Seeiejar; 

The ftiadiiwri m {•-• • nf year® 
ha- . i Heeled nm mil. ihe ileei nil 
Icel.ind In e.’iriy ii'T-i v c-r*- 

■tin; l’ K i raw Even le-fore 
10 *- 1 !.•■* I :i n-lxt; lhe 

fiwme was d<iwu .'!.% ,'iuiij .-in 

active lb-el uf nn!;, ‘.".in I'. I.- 

eslimaieii this r.iflmsi 

.ibme mean i .t ju-im.ia-'ni i ■ » - .■‘ > 
::.r»iKi sea--,uinw job« 

'J he hope i> th.,i if Bnt.isi • an 
-.ecu re .• lai'Re p.< i *. •*>’ the -jam 
mi i'- in,- ai'inind BriCiid for 

ilself r.iih.-r ih. t n h.: 1 . .n_- i»< 

,b.i: *• »i wilh ilir- Cmij.ni.jv'j-. 
•be ini!ii-»M-;. m.v .• :»S*- !•"■ 
s l.irt ••-.pand:n- Pm !h«- :nd:»^- 
i! - ;. m-.is - :-- ihe ii'iv«Tn;i:>-n; mu si 
ill live nuii-l'ly 


Invitation 


Afler be slgnrd lb- .i zree.ii'-n' 
Mr. c.nisl.inil indieab'd in.u ihv 
Eurupi-an ilniniiumiiy i:i.i;. •••.:*-n«l 
i is iiv.ii U -in nu I mu !.-> before ;*v 
t-onrlu>Ui:i i'll lhe (.’ \' Omfer-nev 
ill the Law of the Se.i. 

After ihe (eeiand 

empires. British ! raw !erii-.un'> 
inivrc«u* will depend on ihr 
EEL.S fisheries polu- In an 
annexe io the trc-aiy surned 
lo-day. the British Giivevnnient 
undertakes lo invite 'he EK/‘ ly 
necodate a lons-term n-eipmcal 


nsheri-- luent with Iiv'iand. 

If sir" a_ r «M*i,i».T; e.iiini’.l be 
.-i , :rfh , -l ii I '•■.■r-iiile-r ‘J. ifi>' 

i iiivtran'.i'r mi! a ... Hy FEU to 

make a br: .i^reecn-ii' for 

cor.iip'iei! ay Rr;:j-b 

ir.iw i>--' 

Mr *’n- .:..i : , r'd*':'i , ncd m.s- 
sli-fl *.f ■■ -infsa-.. lev .iid- me 

l-'.r.C H - .-•■> i'.-.I i ha! 

BriJ.ii" j •■-• i.v ;>■ him ::3 

*!:-• i. • \ , i;r>;n3 uf :'i 

fishing ;ir.:--> 

A!lh*n:.h '.:i i'.-l -n*; cvr-d 

lit. si jWieh .. sbi.ucd «■•:• 

i::T:i!em , *. r ; r an.'.'- ■jw’ai 

.nI'‘lT:.i!| C l' ■|. , r. , i. ,,, !' , ll ; . 'b 
Lro-iamJ i ■ • i • 

v-e -in J •••:: FEe ::ar(r.-. r< nr. > 
a! «• (:..■■■ pr'it ; .!:::i -iuh 

", : uils ••» p-i’-i-i 'iur*e..es " T:te 
Brti-h li-.u- -:..uvni on Id i .■* c 
:h.» i.'id' on ; h,? in 

Ri-we.j.’. o' 'he EK/I ■■n.nneir. 
f.shori---- o' i id i«- a 

linverni :'-.n ! pimrsty ir< 'he 

-.vi- ■r.s .,r.v..-; Britain n-eded 
.id«nii..:e ••.•.ciu.iiv-.- •* oa^iai 

•is'/T* o:'d .•;»!! !d he re-rtliiie 
in purs:r»i-_ '•- needs with U. 
lim.iMun Mi i.-i partner* 

Aimin’.- niher suiemcms 

de-ian'-d •• RiMi.-li 

fi-i.fi— ri:i”:i. M.-. ( >0*1., nl pn 'Hi- 
lied an -ir.i.’n: study by sh- 
Gm-arnm ’lit •»» *eo !ni help r. 
euuld -live the m.Jiis’.ry 

( antirwrd on tuck Page 


: Kh‘.}'.KD clear i rid fa 
: o:;s :r-i::i :ns:d’e lhe Briiisli 
* .iivern:i.en! ■.*!»■. furinv grams 
mu ‘.iri.’iy tu be made lu 
Siuriar.d aivJ V. niff Sir Brian 
.Mi. rinn. eha an of the Joss- 

::s..r::nj Bi-.f.-*; .s'irpv ard. in 

•ress diiiU'.-iyn of a new 

:iijn 'u rescue ihe r»uip.in> 
a in a he tti'-v:- Mr \l«-r!;.n Rees. 
.\- r.vrn Ireland Secretary, on 

I r .il..\ . 

I »•**.! ’’wj aropo-fi 1 * for fJuiern- 
:sie. r .- -backed -fiipbiiddini; ton- 
" :’.ic" *. n.'V- "ver small, io be 
i-.inne'.ied -traiahi «<> Harland 

.ij-.d Vi i-i.ff S:-i‘ o«'i:e'»ed U» form 
:ne ir*.. ,n p.iri of :he rescue plan 
r,:.; ■'■ir.-aM two weeks a^u b*- 
j?,;- F-rv.r. 

H ji’l.ir.d clearly wa* taken 

j vo.i.—di; ay Press reports 
■ >■.;,• ■ r.e ..i-: - ; n 1 .» of t'rtOin pro- 

vidvd b\ ! he Government ha* 
ne.-*r‘ j .-..n o:i«." and lhai 1 j>l 
v. i’i-?."'- v ■ ” '»;• all 'en l.’lfler 
L'rii’ar. i- ’ MP- again <t ihe 
'I.:-. ■: r r. :u *: n ; ' s shipiuuldir.’. 1 
n..i:or.r:-..t on scheme ixreju- 
» •■n_ns‘- o' furihei fund*. 
St-:-i !!’.;,ri.' -jeruoni m reused 
:r..d .o' the £ribm. voted 

;-i.i year o;. We-tm:n'!er has 
.vv*r. -*:>*T.i. 


MARITIME FRIIT Carriers, ihe is expert Pd shortly to remove 
Isriiell-U.S. ^ilipl'in? srtiup. ill the "plipn- which are part of » 
in a deep fin .mru l (riri«. looki Oa’ch nf III placed bv S"‘an 
likely io deliver j fre-h hiutv io Maritime, a company in which 
fi:’it:ifn's rrnuiiiL'd shipbuilding MFC has :« 7G per ts-n:. holding 
industry i>> seeking To van eel a and Swun M ariliinv l*.i per CPm. 
tJl’m. oil tanker order ai Seon Sine opiuans w.-re cancelled in 
L:tba"W and reiujjniny upuons Fi-bnury sher'ly before MFC? 

on orders fur Pmr ianker.s placed dMfic’.ities fi:’-t became puM’.r. 

writ si Swan I 'uir.ei*. 



ib’ltverv in I97S. 

an injection of slant. iLM-t.n; • . , . 

into ihe compun v from » npv: }} v™*Wx\ froyn ye.-teida: ? 
financial source. t-iifc* tn.n a holding Ofiplalioir. 

wit I eh MFC pri-d ivied in April 
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. ,- n -ioj lo®^ more seriously affected by the 
drousM - 

Briefly 

« *■ SSSi.»-S of“xS: 

mcsdsirK; ’ . i c al^ vas yreeked off Norway - Uat ( £g2 m .> in the half-year lo 

nspWOiJUV t0 ni _ March could haw been saved bad Mare h 3J. Page 20 and Lex . 

Aw rigffi'aster fcHed weather; . _ 

vufcmcd mer.no^'' Ujio reports, according to a Norwegian • AIR FRANCE, still emhrofled 
j? ...'siiiiabit: L .. •£■ Governwent report. ExpIoratlMi in the financial difficulties vhich 
w r *“ sUSi ' \ v.ii«s^‘v rt a Ifceocre, ffage .12 . .'..overtook world air transport 

n:-.. * [!>v . ib'.B Epsom's Derby Day Tote jackpot with the energy crisis, marie an 

. |VJ ^ C> ; pflQj j S a ^uaranteerf minirauTn operating loss of about -F-Um. 

Df>rhy praiperts. Page last year, an Improvement on 
1974‘s £67m. deficit. Page 24 


is n'.jdC’ j ijs P00l i~. - r,- 

jq^pniiinmi - l n >- & of £10,000. IV 
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CHIEF PRICE CHANGES YESTERDAY 
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IPripes-In pence unless otherwise 
. indicated) 

■ RISES ' • 

Bartow Rand 19S 

.Hfinskong t Shanghai 3iT 
Jardloe Mathesoo ... 345 

Philips* Hbamp ,-' 970 

‘naTttJWf — ... 448 
.-•^gto 'AnMTtcan’- ’..... i 3)0 

Angio : iun. GoW ...... C4 

Wmoc .'. 530 

£»Bwts Defd. - 228 

GcootrJej., 128 

President Brand _-. fl.4i- 

St. Relrtia .'fl« 

Tara Es«bratjwi .....'.£141 
Vaal'-Rftefs .-.u_--..v:n63. 

H’etfteea 5toWiflgs. : --- 

. FALLS ’ . 

^ i04%,.3S79 . fH5i 

■ Aasipc; , p-..'.'£en? ent xez 


n 

j. J7. 

-r 13 

+ 44 
-r" 5” 
J- 14 
+:» 
+ 49 
+ .7 
-F 38 

+ H 

+ l 
+ i 
+- 1 
+ j* 
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Beechem 

Boots 

Bo water 

‘'Bats- 

British & Comnwlth* 

Chloride 

Dawson f Jamesi 

DRG - 

ffieetrocomponents ... 

Ffeons ; 

Glaxo 

Guinness Peat 

Hambros 

Howard Machinery -• 

ICl - 

Land Secs 

Lloyds Bank 

McCorquodale 

Marlin the Newsagent. 134 

Northern Foods Jfi 

Royal Ijisurence 284 

Smiths Inds.. 

Untied BiMuita I 10 


357xd 
.. 117 

.. ian 
.. 380 
IS9 
95 
48 
tnfi 
103 
3Wf 
373 
J83 
LS0 
46 
351 
148 
2H> 
iso 
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- 5 

- S 

- 5 

- 7 
-. 4 

- 5 

- 4 

- 7 

- ft 

- 10 

- 8 

- S 

- 4 

- 5 

- 7 

- 20 . 
- 6 

- 5 

- fi 
-6 
-A- 


Decline in manufacturers’ 

virtually halted 



BY PETER RIDDELL 

THE RVJNOWN in manufactur- 
ing industry’s stocks virtually 
came to a hall in the firsi 
quarter after a record drop last 
year providing further pvidence 
of the pick-up in the economy 
since last-autumn. 

The level of stocks regarded 
as a key cyclical indicator of lhe 
economy seems to have bottomed 
out rather sooner than the 
Government was assuming in its 
forecasts- at the time of the 
Budget, so the overall recovery 
may be coining through earlier. 

The nit plica lions of lhe first 
quarter capital spending figures, 
also published yesterday by the 
epartmonl of Industry, are less 
clear since a 2 per cent, rise in 
investment by manufacturing in- 
dustry compared with ihe last 
three months of 1975 largely 
seems to be explained by a high 
level of spending by the metal 
manufacturing industry and a 
sharp rise in new building 
associated with the mild winter. 

The underlying tendency may 
be a slowdown in the rate of 
decline in investment nr, at best, 
a Rattening in the trend: the 
beginning of h piefc-up are nut 
indicated by the. various invest- 
ment intention surveys until the 
second half oT 1976. 

Indeed, depsite the slight rise 
in manufacturing capital invest- 
ment between the quarters, 
spending in the first three 
months of 1976 was still running 
at 12* per cent, below the season- 
ally adjusted figure for lhe same 
period a year ago. Moreover, 
investment in the distributive 
and service industries continued 
to fall sharply so that the total 
for industry as 3 whole showed 
a further slight decline com- 
pared with the last three months 
of 1975. 

This trend is consistent hoih 
with what might be expected at 
this stage of ihe cycle and lhe 


evidence of the industrial pro- 
duction figures which show on 
tumround yet in the output of 
investment goods. 

Puzzling 

In contrast, riot-kbuild.nc and 
increased exports are expected to 
be the main components nf the 
general upturn in lhe next 12 
months. The key point- here are 
a rise in work in progress of 
manufacturing industry of £lSin. 
tat 1970 prices, seasonally 
adjusted) after a fall of £14 lm 
in ihe preceding three quarters 
and an increase uf • £49m. in 
slni.’ks of finished goods in the 
period. 

However, a fall of £72 m. in 
material and fuel slocks is 
regarded as rather piiz/Jinc for 
this stage of the cycle. While 
these are provisional figures, 
which have bent subject to con. 


«iderah!e revision in the past. 
manoforturprV Mork* are penv :’• 
; lly expected to start rising soon. 

The 1 rend of retailing -dock* 
i; less clear since after a £55m. 
rise itt the fourth ciuartcr of 
11*75. there was a drop of £»?n;. 
in th< first three months of ihis 
year. This may he explained by 
the erratic trend of remil sales 
over the peri ml. m particular 
lhe build-up nf clocks, partly in- 
voluntary. ahead nf ih«’ extended 
January sales ihis vear. 

The balancing 0111 uf a drop 
in retailing a tucks, a rise in 
whole -..tiers’ in veil torus and a 
much smaller decline for manu- 
facturers' is t'nai lhe overall droo 
is the same for both io the 
fourth and first quarters — down 
ETitr. m each va.-e. While there 
js an dement of caution in the 
official interpretation of these 
figures the underlying rrend t 3 
regarded as encouraging. 


But Mr Ro : nnd Movie. 
Vrnirt'.-r uf Slate, who i c respon- 
sible fr-r commerce in Ul-ter. 
-:*:d lhjl the i60m. aimed at 
keeping the shipyard at work on 
11 * ’rd.s-makinc order book until 
:u:d-i97S "will not last a.s long 
we thought it would." 

fie added that although ihe 
Government has not taken a 
dovxvon on Hariand's fmure. a 
■■hard .’iciision” would have to 
be 'aken within the next few 
.print hs. 

Y.'hi'.c the yard's produrliviiv 
hjs incre.i-ed following the 
‘Tnri-tmj- deadline sei Iasi 
• iciober by h:- predecessor. Mr. 
Stanley Ormc. -il has not 
mi proved ;«s much as was 
err. iia;H. Mr. M*i- !c said 

At that tmr* Mr. rirmc was 

rr;' i/rted lr< it *:’»■ d.'mandrd a 
fJoVh'-’ng of produ' tivity. 

ge 

The •.’hjr.ee- of ihr Govern- 
ment's accepting Harland’s 
proposals for S«ate-spuns«rcd 
contracts io bridge the two-rear 
gap between 197S and the 1980s. 
when the worldwide shipbuilding 
market is anlicipaticg a cyclical 
upswing, do not appear great. 

Bu H sir land’s management 
apparently is determined to pur- 
sue the plan when Mr. flees, who 
will hi- accompanied hy Mr. 
visits the shipyard on 

Friday. 

Harland issued a statement 
Continued on Back Page 
Political dangers feared if yard 
closes. Page 1* 


. . , , , , ’.v'.is in no uiimerfiaie danger nf 

Again*! ihis l-.ackgriiund. and (al | ur ,, 
haiiny default'd on E12m bank .. 1 

debts and £7.5m. of supply and Hun ever. Mr Hcn.-el 
service dobi-. it has been agreed aoonremlv enipha.-i.-ed th 
iha? MKt." j., 'n no condition to importance of improving th • ea. h 
go ahead and build -hins for ^.w if a rationalisation and s!im- 
whieh it h;n no use nr charter, rain? operation m *e re n - 
The companj’fthas linle choice successful. Amo:ic the plan.- on - 
hut to i-Ae delivery or a Very lined yesterday were a closure 
Large Crude Carrier which «-• "f »ve«l overseas offices and 
alr-'adv on the slipway at Scon wlos of up to 15 ot T, 

Ltihgnw. but will shortly seek refrigerated frail .sh.ps . ucefer*) 
••uncellaiion nT an identical owned or chartered by MrL. 
sister ship whore htiiiding ha? MFC has already sold two 
been delayed because of uncer- reefers in the past month rats- 
lainties about MFC. mg net 83.6m. tn meet trade 

This is a blow for Seoit dent s -<nd operating expen'C*. 
Lithunw. wlrch will try 10 soften But iis operational difficulties 
the impact hy exacting cancel la- have been underlined by the 
lion charges running into ariosi of two of its ships in 
several million pounds. April on behalf of a Danish ship- 

Cancellation of the four vjrri demanding payment of out- 
optiuns at Swan Hunter has been standing debts and hy the arrest 
expected for >omc time and tech- or another ship in Honolulu 
niculiv ihi- move is still ‘•under where creditors are forcing its 
consideration." However. MFC sale on June 10. 
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Capital Expenditure and 5tocks 



Cm. Seasonally Adjusted at 

1970 prices 




Fixed Capita) 

Expenditure 

Changes 

in Stocks 



Total 

Manufacturing 

Manufacturing 



Industry 

Total 

Industry 

1973 

Qi 

1.138 

458 

254 

166 


Q2 

1.0S7 

443 

277 

88 


Qi 

l.IfS 

488 

121 

46 


Q4 

1.164 

476 

179 

96 

1974 

Qi 

1.101 

519 

- 72 

- 31 


Q2 

1.086 

513 

261 

191 


Q3 

1,135 

516 

357 

368 


Q4 

1.132 

539 

134 

139 

1975 

Qi 

1.022 

493 

- 92 

- 4 


Qi 

977 

457 

-219 

-112 


Q3 

961 

434 

-173 

-204 


Q4 

903 

424 

- 7 

- 66 | 

1974 

Qlp 

896 

433 

- 7 

- 5 

p — proviilonnl 



Source: Deportment of Inrfuite, | 


Bank offers protection for some 
Thames Guaranty depositors 


8Y MICHAEL BLAND^N 

THE BANK of England has 
stepped in together with ihe 
Portuguese minority share-" 
holders in Thames Guaranty tn 
protect some depositors in the 
company. 

The Bank said in a rtatetnent 
yesterday that the scheme would 
be confined to M certain un- 
connected ” depositors. It is 
expected that around 2(10 io 
3(K> depositors, holding about 
£500.000 with the company, will 
be affecied out nf a total nf 450 
depositors with deposits of nearly 
t8m. 

The move is being made in 
conjunction with Credito Predial 
PorLugues and Sociedade Finan- 
ceira Portufiuesa which each 
holds jus J under 20 per cent, of 
the capital. 

lr is similar to olber reepni 
situations in which the Bank has 
taken actmn to provide protec- 
tion for depositors, inciudinc lhe 
stand-by loan facilities provided 


jointly with First Arabian Cor- 
poration for Edward Bales. 

The Thames situation is com- 
plicated by other issues. The 
company is a small banking con- 
cern oper3tio» with a licence 
under section 123 of the 19fi7 
Companies Act. 

The Bank of England an- 
nounced on .March 24 that a 
petition for eompllsnry liquida- 
tion in respect of Thames had 
been presented by Sociedade 
Kinaaceira Portuguesa and that 
Mr. VV. K. Ratford of Peal 
Marwick Mitchell had been 
appointed special manacer. 

The Bank also said al lhe 
time that H appeared '•there may 
have beep material breaches oF 
the provisions of the Exchange 
Control Act. 1947."" A decision 
on whether in offer pro ten ion lo 
shareholders was deferred. 

3n ycsicrdaVs <iate;nent. the 
Bank said that inquiries into 
possible breaches of the Act 


involving Thames Guarani v 
were continuing. But the Bar.i. 
and the two Portuguese minority 
shareholders “have now decided 
that, to prevent unnecessary 
hardship, th«> wifi participate 
in a scheme for the protection 
tors in respect of deposits taken 
in lhe ordinary course of 
business." 

The Bank added: “in each 
care, however, it will have to he 
established to the satisfaction of 
the Bunk of England lhai the 
depositor has conducted his 
account in accordance wiih any 
relevant provisions of lhe Ex- 
change Control Act. t947." 

It is also understood lhar a 
meeting of creditors has been 
called for to-morrow at which a 
fuller stiticmenl of the company \ 
position is expected. Meanwhile, 
inquiries from depositors in 
relation tn the scheme should be 
directed to Mr ftarforri. tbs- 
aaent, at the company's offices 


The SAA Flying Hotel to Jo’burg. 



The Flying Hotel: comfort 
all the way to South Africa. 

The day you take off for South Africa is a day to look forward to. 
And at SAA, we aim to make sure you enjoy every second of the trip. 

That's why we created the Hying Hotel. A 747B jumbo jet with 
all the service you’d expect of a Grand Hotel. Starting with the seats 
...specialty designed for SAA to give you armchair comfort 

And there’s more. A memorable wine list Gourmet cuisine. A 
maitre d’hotel and his trained staff to make sure you enjoy every 
second of your flight 

It's all waiting for you on the Flying Hotel: flying down to Jo’burg 
every evening- and our special non-stop flight gets there faster than 
any other airline. 

Choose between our Blue Diamond First Class, or Gold Medal- 
lion Economy Class travel. Ask your travel agent or ring us. Here are 
our addresses: South African Airways. 251/9 Regent Street London 
WlR 7AD. Phone 01-734 9841. Also at Waterloo Street, Birmingham 
021-643 9605.HopeStreet Glasgow 041-221 2932, Peter Street 
Manchester 061-834 4436. 
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South African Airways 
Where na ones a stranger 
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BY DOMINIC WIGAN 


Wollow cannot be opposed 


BY C. GORDON TETHER 


THIS WEEK we celebrate — if 
that is the right word — the first 
anniversary of the referendum 
through which the electorate sig- 
nified that it wanted Britain to 
stav within the European Com- 
mon Market. And the most per- 
tinent commentary one can make 
is that, although this exercise 
was intended to end the contro- 
versy over the pros and coos of 
Market membershsip once and 
for all. the battle is still hein? 
continued as vigorously as ever 
and with no indications that it 
is going to be otherwise in the 
foreseeable future. 

The explanation is not. of 
course, far to seek. The “ Vision " 
of a Europe completely inte- 
grated in the economic, financial, 
social and political senses that 
emerged from the heady atmo- 
sphere of the summit con- 
ferences of the early 1970s is 
mocked by the story of the Com- 
munity's evolution during the 
past year or two. For what this 
has demonstrated is that, even 
if the wfli to promote such to- 
getherness stiH exists — and that 
is itself in a certain amount of 
doubt — the practical obstacles 
standing in the way now look 
so near to beina insuperable as 
makes no difference. 


stood. Foremost among them— 
so it was said— was the right to 
participate fully in a market of 
250m. and thereby clear the way 
for a decisive attack on the 
external payments malaise and 
other economic weakness that 
bad dogged the country's steps 
since the end of World War U. 

The reality has, of course, 
proved to be very different. And 
in this connection it has to be 
remembered that, while only a 
year has passed since the public 
voted its approval of toe idea, 
British membership of the C ^im- 
munity now dates back 3J years.. 


Deterioration 


On the shelf 


Tbu e wp have even recently 
the Hermans, those orch- 

pmt3cnni*rs of the “United 
■Europe** idea, insisting That 
rh'-rc enn he no hop** of tacklin'* 
thf* fir*t major target of the inte- 
errtim prncrammp — pcnnom'c 
and monetary union — in a 
Eurnne racked hv currency 
turbulence ,?nd widely differing 
rn »cr nf indarnn And since It 
lorire a* though we are cning to 
eortinuc to he afflicted bv these 
nVnnm r -na for manv ywir* to 
eon*e th> ’mohrations of what 
■hr -T-' .-c-inc hardly need to he 
:ind" “lined. 


The “Vivien." in short, can he 
«aid to have he°Tl effectively 
pnn^zrrd in *he cheiF for what 
«se?ni= liVcl*' to be a lone stay. 
And th?! itself ran be said to 
'Trike a con'irtn-able blow at the 
?rpi;mor.t« for continued 'British 
memberxh : p adduced in the rnn- 
rip fn lad year'c referendum. For 
it wir their eentenrinn that the 
zencra 1 advance towards 
Fironeap snjidaritv would bp 
the enure* of a riveable nart of 
•he hnppfti; nrisin? from 
membership that Britain won Id 
he able ;r> cpt aeairtst the con- 
«l dope hie cf.st of bMnnsinq to 
the eJuh 

But that i c far from beinc the 
end nf rh« matter so far as the 
arguments fo*- and asainst our 
awn membership are concerned. 
Britain, accord ins to pro-Market 
propaganda, could be expected to 
derive major ad van rases frum 
membe-ihip of the RFC as it 


In other words, sufficient time I 
has elapsed to provide a reason- 
ably adequate test of the validity 
of the rival projections as to 
what this step into the dark 
would or would not mean for 
this country. And the sad truth 
Is that, to the extent chat involve- 
ment in the Common Market can 
be held to have played a part in 
shaping our economic experience, 
it seems to have made things 
worse rather than better. 

Entry Into the “ market of 
250m. " has been accompanied 
by a dramatic deterioration in 
oiir trading balance with other 
Community countries — which, in 
turn, has played a major part 
in keeping the British balance 
of oayments weak and thereby 
materially added to the £'s vul- 
nerability to international mone- 
tary turbulence. And. partly be- 
cause of ibis, the other benefits' 
that were supposed to flow from 
entry into Europe — a streng- 
thening of the country’s econo- 
mic base, a heavy inflow of 
European investment 3nd so 
forth, have been conspicuous by 
their absence. 

There has. unhappily, been no 
comoarabli? tendency for the 
costs of entry arising from sup- 
port of the CAP end otherwise 
to refuse to make themselves 
felt. And that has inevitably 
meant that the contribution they 
have made -to the perpetuation 
of both the demand-pull and 
cost-push forms of inflation has 
heen that much harder for the 
U.K. to cope with. 

All in all. British membership 
of the EEC has so far heen any- 
thing but a success story and. in 
the light of these initial ex- 
periences. it is hard to see it 
ever becoming one. In such 
circumstances, it is only to be; 
expected that the argument as to! 
whether we should be in at all — | 
or at all events on the present 
terms — rolls on. And the autho-: 
rities w'ould do well to take note 
of that rather than continue to 
behave as though — whether mis- 
takes have b«?en made or not — 
the -subject cannot, now be re- 
opened. • 


FROM ANY angle to-day’s Derby 
seems destined for -die Italian- 
owned and ridden and English- 
trained WoUota. Although the 
Newmarket colt is an unoriginal 
choice I do not intend looking 
elsewhere for a clever answer. 

Winner of his six races. Mr. 
Carlo d’Alessio's rangy Wolver 
Hollow colt has Improved con- 
tinuously, both physically and in 
performance since outclassing 15 
moderate opponents in a maiden 
race at Newmarket last July, and 
his credentials mark him apart 
from the 22 others trying their 
lack. 

The few judges opposing 
Wollow, who brought his win- 
nings to just over £90,000 when 
outpacing Vitiges in the final fur- 
long of the Two Thousand 
Guineas at Newmarket five weeks 
• aso are doing so on one or more 
of three counts — his stamina, 
action or jockey. 

On none of these scores dues 
there seem much cause for 
worry. 

Wollow, whose style of racing 
has always suggested that a mile 
and a half would suit him 
ideally, is more stoutly bred, if 
anything, than last year’s hero. 
Grundy. With the ground still 
riding on the fast side of good 
it will he more than surprising 
if bis stamina gives way in the 
closing stages. 

His action, which that noted 
judge Captain Ryan Price be- 
lieves will prevent him from 
acting on Epsom’s tricky, un- 
dulating and cambered course, 
is certainly rather high. How- 
ever. in none of Wollow's races 
has he given the impression that 


he is anything but a well 
balanced manouvreable colt. 

Even if he fails to come down 
the hill quite as well as some of 
his rivals 1 feel confident that 
his speed will enable him to pick 
up any lost ground in the final, 
decisive, climb to the finish. 

As far as Gianfranco Dettori 
is concerned there is, again. 


EPSOM 

2.00— Song of Songs 

2.35— Abdeek” 

3.35— Wollow*** 

Oats each way 
Norfolk Air each way 

42!0 — Mr. Nice Guy 
4.50 — Sauceboat 
5J25— Yunkel* 

REPON 


2.15— Speed Trap 
2.45 — Kafka 
4.05 — Marching On 
4.35— The Ryles 


apparently little cause for con- 
cern. Five times champion 
jockey in Italy, this unflappable 
son of a Sardinian bricklayer 
has become a top-class interna- 
tional jockey in recent years 
concentration, as does Lester 
Piggott on the major European 
prizes; while caring little for the 
championship in his adopted 
Italy. 

Dettori. who has ridden 
Wollow in all his races, rides 
Fools Mate an hour before tbe 
Derby in the Daily Mirror Han- 
dicap. He has been shown many 
films of the race by Henry Cecil 
aDd has proved on bis many 
visits to other leading English 


courses that there are few. if 
any, better judges of pace. 

For those wanting an each-way 
alternative fo the favourite, I 
suggest Oats or Norfolk Atr. 

Oats, whom Pat Eddery has 
chosen in preference to Illus- 
trious Prince, won cleverly when 
beating Navigator in Epsom's 
ooe-raile Ladbroke Blue Riband 
Trial six weeks ago. Norfolk Air 
also scored with plenty in hand 
when beating Black Sabbath by 
four lengths over to-day's trip at 
Lmgfleld. 

A year ago All Friends sprung 
one of the major surprises of 
the season when running out a 
20-1 winner of the Diomed 
Stakes. It will be Interesting to 
see if the Upper Lambourn four- 
year-old can stage a repeat per- 
formance. 

Although be seems sure to run 
bis usual game race, I cannot see 
Paul Cook's mount coping with 
either Sauceboat or Patris. 

Lester Piggott's mount Sauce- 
boat. who defeated El Rastro 
strictly on merit in the Lockinge 
Stakes at Newbury before being 
relegated to last place for cros- 
sing inside the final furlong, 
could well have too much speed 
for tbe game Patris. 

Whatever his fate on Sauce- 
boat and the French-trained 
Erapery whom he rate's as bis 
best Derby ride since he forced 
Roberto's head up in the final 
stride of the 1972 Derby, Piggott 
should bave at least two 
winners. 

His best chance probably lies 
with tbe course winner. Ahdeek 
among the runners for the Daily 
Mirror Handicap. 


ill LUC nuiivfc. 

this year was accompanied by two 
broadcasting professionals, who 
wanted a quick radio comment: 

tbe philosophy and basic concepts 
of a flower show had never stnick 
me before as topics which even 
existed, but as I hurried 
apologetically from one green and 
white striped orchid to the next 
small saxifrage, huge questions, 
bounced lightly off tbeir tips. Can 
we relate the general - Chelsea 
situation to the kind of attitudes 
found in Capability Brown? How 
does tbe basic philosophy here fit 
in with the kind of thing we 
should be trying to do? Could 
we concentrate on the kind of 
impact Chelsea makes on a 
gardener who stands back to take 
a detached view? Sore feet, 
jealousy and a profound sense of 
relief that neither he nor his. 
neighbours have been tempted 
by tbose ghastly Daily Express, 
gardens: these seem to me to be 
the first impressions. But no, 
thev wanted to see that red 
Potentilla first, and then could 
we perhaps relate the effect once 
more to the basic design Con- 
cepts of modem gardening? 


Bookmakers are depending on 
housewives’ bets to break even 


Accepted ideal 


BY MICHAEL THOMPSON-NOEL 


WOLLOW. the sizzling even- 
money favourite for to-day's 
Epsom Derby, so dominates the 
big race tbar it has lost virtually 
all of its puff. Defeat is un- 
thinkable. and although total 
betting on the race may balloon 
to more that £lSm.. tbe big 
London- bookmakers expect to 
break approximately even. 


This is because their ante-post 
liabilities on the favourite will 
be counter-balanced to-day by a 
flood of housewives' money on 
some of the cutely-named no- 
hopers: Coin of Gold (100-1). 
Black Sabbath (50-1 1 . Our Anni- 
versary (150 : 1). Phleez (150-L) 
and Radctzky (50-1). 


William Hill says it expects to 
take E2ra.-plus on the race. Last 
night its liabilities on Wollow 
were £150.000. but they wi 1 1 
evaporate this .morning. The 
company has laid a £1.000 bet 
against Vitiges at 28-1. and two 
at the week-end. from the same 


French source, against No 
Turning totalling £58.000 to 
£2.000. 

Hill’s largest bet laid against 
Wollow so far is £8,000 at 5-2. 
In the middle of last winter the 
horse could have been backed at 
14-1. 

The Ladbroke Group expects 
to total £2.25m. on the Derby and 
the newly-renamed Coral Leisure 
Group should take between 
£1.5ni. and £2m “The Derby 
this year is not a betting 
medium.” said a spokesman 
resignedly. “Wollow's seen to 
that. Yet we’ve had a lot of 
money for Oats. Em very— to be 
ridden by Lester Pigeott — and 
Norfolk Air” 

One Coral client has been laid 
£40 000 to £4.000 against the 
following treble: Wollow to win 
the Derby. Chris Evert to win 
the Wimbledon women's singles, 
and West Germany take the 
European soccer championship. 
Clever chap! 


Big-spending owners with run- 
ners in to-day's race include 
Nelson Bunker Hunt (Empery). 
Lady Beaverbrook (Eel kino and 
Riboboyi and CapL Marcus 
Lemos (Tierra Fuego). 


But, at the end of the day, 
the glory should belong solely 
to Wollow and to his Italian 
owner. Carlo d’Alessio, a Rome 
lawyer who in the past two years 
has pumped a lot of money into 
bloodstock. 


The investment has certainly 
paid. Wollow alone has already 
earned £90,305 in his six wins, 
and this afternoon should pick 
up tbe Derby’s first-place cheque 
of £111.325 in something like a 
back canter. The horse cost 
7.000 guineas as a yearling. By 
this evening his value should 
have moved to around £l-25m_ 


The real race will be for 
second pisce. which carries a 
prize of £30,000-plus. 


Now. I happen to believe that- 
there is not really a modern 
garden style of much impor- 
tance. unless you limit garden- 
ing to a new- use of pebbled 
terraces and timber seats. About 
SO years ago. we began to use 
all the old and new garden 
plants in borders and woodland 
gardens. A fashion for fine 
leaves, even for silver leaves 
and green flowers, developed 
quickly. We have refined it and 
often improved it. Our com- 
binations of different plants 
have become more varied and 
we have learnt how to use the 
“ old-fashioned ” rose. But the 
idea of a garden with a slightly 
formal plan, abundantly and 
informally planted and shading 
off (when space allows) into 
wilder orchard or woodland has 
settled down to become an 
accented ideal. The many fine 
examples, some bn rely half an 
sc n» in area, encourage me to 
believe that we have hit on the 
most lovely srvle available. As 
:t car* he scaled down- to snit 
tp» *mM)er sites, it cannot he 
bettered for those who want 
their eardens to be lovely. I 
like scent, masses of flower in 
Tht'p .md -T , * , v v*i<*n ~ v ' n w°n 4 bcr 
invites me to inspect tbe garden 
in the evening, a green lasq^ 
and as^ many bold leaves and 
alpine plants as can be fitted 


I would do -anything to-jyoid 
the paying slab and the Hosta- 
Benzenia doable act. , ' . 

So Chelsea, foime, is a glonous 
chance to review whole banks or 
the bestT. flowering- plants and 
ehoose the colours and scents 
Which will suit my limited aims 
most admirably. To hell with, the 
kind of concept behind this year s 
large South African . repn>- 
antique house- which was fillM 
with a-few South African plants. 
I liked the pinks, the.paeomes, 
especially- the old white Ducbess.e. 
de Nemours, the fact that the new 
Potentilla Red -Ace was not really 
red,’ the orchids and the. exhibit 
for the Orchid Society's 25th 
anniversary, the Harpers -Queen, 
■“moonlight” garden - despite its, 
awful lead mock bird and 
Chinese bridge, Mrs. Under- 
wood’s silver leaves from Ram- 
•parts Nursery* Colchester, Essex, 
Lord -Skelinersd ale’s bulbs .ajadj 
small irises, arranged, by ‘■bis 
wife, from Broadieigh Gardens, 
Bishop’s Hull. Taunton, the taH 
Mallows (more of these' later) In 
the University. - of Reading's 
greenhouse exhibit and tbe table 
of alpines, not least the LewisJas 
and Saxifrage Soutbside Seed- 
ling, staged "by Ingwersons of. 
East Grinstead, Sussex; Black- 
more . and Langdon’s Begonias 
remain astonishingly opulent, 
and the fringed varieties would 
make enviable, pot plants. Most 
of these exhibits are hardy 
annuals at Chelsea, but- they are.- 
none the worse for a -second,', or 
a twentieth look. ’ 


.'interesting'-. 

varieties nf^aed 4ar ^ 

'* series:- Why.. 

reluctant to ^ 

anything', .more 
.double whltp 

of e-singfe aripS 

from- ordinary.- 
example.", nf a famHr£cbeis£ 
■variety,: 

.white _ and 

“old fashioned^:- jf- gfes f titfc 
-attracts yda.-Sd 
hardy. Londop^veJy^aii-io^. 
don -Brocado?are 
beautiful; the J phocqlsteleow 
being more prominent^^ct . 
have never ted- ah^-.0mpTe*ia 
my plant of eaeh' of^Sgaj— tfe 
- increase s© freely 
that it is,a waste 
BuV-Jt has Pedufreff^ai visit. #n 
Chekra.' to^nbadd^^fflf 

: and- ‘that riiey r-ahouKf 
more space than .anfce^er sum J 
.mer. edging plant, '.-T^r^aeU hi 
heavenly,. ; • •. \ 

- - ' j 

Pfeas&nf ; 

' : Harper&-aad Queenr. ft-- kerned i 
to - me, had goneja^far as-Ghelsea 
allows in answer totiio^r£ata«is 
-questions' “about . Gbfel^b ^ 
Capability . Brawn - JOfc equnB 
Brown would have-ftnarfi-fiowa 
show curious. He planted trees, 
not flowers. But here, to tbe. pfei 
-of Vernon Russell. Smith, ^ 'was i 
design -which came cl osjf-t onkm- 
fog a modern garden uf. fiowen 
at its best. White and : pate yel- 
low -flowers stood out against i 
cleverly" “ designed background 
curve of water; surmounted bj 
marvellous bamboo and a rather 
less marvellous Chlnoiseiie 
bridge. Cutting out the chkiu 
extras, you would be left via 
a handsome match of large-iearetf 
bog plants and pale flowers: thf 
white Roto Pasquali was excep 
tionally well shown and a 
pleasant contrast was contrived 
between formal beds in the fore- 
ground, planned for scent and 
herbs, and tbe wilder back 
ground round the water. Plant- 
ing, plans can no doubt be sem is 
latecomers from Harpers. Queen. 
Chestergate House, VauxhaS 
Bridge RoacL London, S.W.l 
There is' also a bargain -offer of 
good shrubs and -ground-cover 
plants from the .garden’s varie 
ties, well, ebasen but not reallj 
very cheap. - The ground plan, 
.though, is -well worth a look, and 
if you start with a blank 40 feet 
bjr 70. feet plot and the, money 
to dig a pond, you might well like 
-to suit its outlines u» your needs 


Smooth ran 


Reading University bad merely 
sown the pink Lavatera Loveli- 
ness. a common annual, in pots 
and potted it on, clearly, one sus- 
pects. until it sprang up to a 
height of about four feet, in a 
most graceful funnel-shaped 
form. They admitted that it was 
better than ever before. But its 
shocking-pink single flowers were 
so gay and so surprising that 
it impressed me as much as any- 
thing in the tent. It could be 
sown now and . potted . on, 
eventually into a Jour-inch 'pdt, 
preferably rather deep. You must: 
never check it. in its growth, be 
sure to transplant it and pot it bn 
as soon as it is beginning to fill 
out its space. I am convinced, 
from many mistakes, that most 
annuals are like sprinters : once 
they start they must bave a dear 
smooth run to the finish. Any 
obstacle upsets them beyond 
rvr-iir. Two of these tall buebes 
of annual pink Mallow would 
look lovely on a terrace or. in a 
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t Indicates programme In 
Work jml while. 


BBC 1 


7.n.i a m 1 'ipvn University (UHF 
only. 1.30 p.m. Mary. Mungo and 
Midac. 1.45 News. 155 Pobol y 
Own*. 3.23 Day and Night. 3.58 
Rosion.il News I except London). 
1.00 Play School. 4-25 Huckle- 
berry Hound. 4.30 Jackanory- 
4.45 Star Turn. 5.10 Seven Little 
Australians. 5.40 The Wombles. 


5.-13 News. 

6.00 Nationwide. 

650 Sports town. 

755 The Osmonds. 

8.10 Survivors. 

0.00 News, 

9-25 SportsnighL 
10.25 The Best in the Ballroom: 
Annual presentation of the 
Carl- Alan Awards. 

11.00 To-night. 

1155 Weather/Reglonal News. 

All regions as BBC 1 except at 
the following times: 


F.T. CROSSWORD PUZZLE No. 3,094 



Wales — 5.10-550 p.m. Tuktu. 
5.30-5.40 Crystal Tipps and 
Alistair. 6.00-650 Wales To-day. 
650-7.10 Heddiw. 7.10-7.40 Pobol 
y Cwm. 7.40-8.10 The Urdd Eistedd- 
fod. 1155 News and Weather for 
Wales. 

Scotland — 6.00-6.50 pjn. Report- 
ing Scotland. 1155 News Summary 
and Weather for Scotland. 

Northern Ireland — 358-4.00 p.m. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 1155 News and 
Weather for Northern Ireland. 

England — 6.00-650 p-m. Look 
North (from Leeds, Manchester, 
Newcastle) : Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth;. 


BBC 2 


a.m. Open University. 

Nai Zlndagi Naya Jeevan. 

Play School. 

p.m. Open University. 

I See What You Mean. 
Weather. 

Newsday. 

Gardeners' World. 

Sing Country. 

The Country Game. 

Tbe Enemy Within. 
Rutland Week-end Tele- 
vision. 

NewsnighL 

Closedown: Robert Powell 
reads “ Grey Squirrel: 
Greenwich Park." by C. Day 
Lewis. 


LONDON 


ACROSS 

1 He may be ugly, but he is 
always right (8) 

5 Preserved in alcohol ? (6) 

9 He no longer gathers the 
taxes lS> 

10 Herb follows account increase 

( 6 ) 

12 Parts of small loaves, we 
hear (5) 

13 Be offended with an eye to 

marriage (4, 5 1 

14 An account book shows the 
keenness between left and 
right (6) 

16 Possibly not game for a big 
explosion (7) 

19 Youngster takes in tangled 
yarn as a rope handle (7) 

21 Hurried off like Orion (6) 

23 Innocents in musical comedy 

< 9) „ - 

25 The stuff to give a Russian 

(5) 

26 Reels with Kitty aboard (6) 

27 "What of the Will and 

its design?" (Hardy) (8) 

28 Familiar with a reception 
(2. 4) 

29 Requisitioned what is serra- 
ted (8) 

DOWN 

1 Frolics found in sauce (8) 

2 Later snub for a commis- 
sioned officer (9) 

3 Disregards orders about it 
(5> 

4 Extortioner, formerly on the 
stage f7> 

6 Coy messenger for Russian 
port (9) 


7 Run up the motorway with 
a famous athlete (5) 

8 If up. it means glad rags; if 

down, a reprimand (S) 

II “ milk masquerades as 

cream" (Pinafore) (4) 

15 There is nothing to be lost 
in such a contract (5. 4) 

17 Football team from overseas? 

(3. 6) 

18 Are people on a cruise quite 
helpless? (3, 2, 3) 

20 We have to distribute British 
port (4) 

21 We bope he wins, but he does 

not get the girl (4. 3) 

22 Cartoonist finds Heath dis- 
solved (6) 

24 Note the reluctant clergymen 
(5) 

25 Let us rise to hail what is 
bland (5) 


10.00 a.m. Inner Space. fl055 
Tbe Saint. 1L15 Carioon. 1150 
Skippy. 11.45 Larry The Lamb. 
12.00 Here Comes Mumfie. 12.10 
p.m. Mr. Trimble. 1250 Three 
Little Words. 1.00 First Report: 
News. FT index. 150 Lunchtime 
To-day. 150 Racing — ITV Seven 
from Epsom and Ripon. 450 West- 
way. 550 The Flintstones. 


550 News from ITN. 

6.00 To-day. 

655 Crossroads. 

7.00 Don’t Ask Me. 

750 Coronation Street 

8.00 W bicker's World — Down 

Under. 

850 Dangerous Knowledge. 

9.00 Luke's Kingdom. 

10.00 News. 

1050 Jack Parnell and the Big 
Band Show. 

11.00 Hello Cheeky. 

1150 Wrestling- 

12.00 What The Papers Say. 

12.15 a.ru. For Life. 

All ITV regions as London 
except at the following times: 

ANGLIA 

lone Hotas odd B:ili.-i:iJor Cartoon. 
1305 Arthur. 10.90 Tell Mo Why. 1L1Q 
Tirwn. 1-S p.m. Ansfl .1 Nows. 5.20 
Survival. bM About Anglia. 12 -W The 
His Question. 

ATV MIDLANDS 

in Jo a- hi. WiH TiU Your i-uihor Cels 
Home, 10.55 i' married World 11.20 
OucS! XW5 Woody WiK'iisecXer. UO p.m. 
.VTV NnsdvdL SJO ATV Today I includ- 
ing Junior Police Five. 6.00 ATV Today 

BORDER 

10AS a.m. Animated Classics. tUO P.m. 
Border Nows. SJO The Partridge Family. 
6JM Bordi r News and Loekaround. 10 JO 
H'.'llc Cheeky. U.00 Ja :k Parnell and the 
Big Band Show with SaJena Jones. 
tliOQ Border News Summary. 

CHANNEL fi 

1.20 pjn. Channel Lunchtime News and 
What's On Where. 5.20 Arthur. 6.0a 
Report at Six. 11.55 News and Weather 
In French followed by Epilogue. 

GRAMPIAN 

10 JS a.m. Regional Flavour. 22.05 The 
Wurld of Ja<oo F.ltu; 1J0 pjti. Grampian 
News Headlines. 5J3 Batman. iflS 
Vo lire JCewiruom. fc.lffi Grampian Today. 
1BJO Hello Cheeky. 11. W Jack Parnell 
and the Bis Band Show. 12JI0 Evening 
Prayers. 

GRANADA 

930 uan. Sesame Str.-ei 10J0 Paciflc- 
Paclfic. 1U1 Catch Kandy. tU.« The 
Three Stooges. UO p.m. This Is Your 
Right. SIS Take Kerr. 5-29 Crossroads. 
6.00 Granada Reports. 639 University 
.Challenge. 1030 Hello Cheeky. 1LOB 
Jack Parnell and the Big Band Show. 


11.0 What. The Papers Say. 1LC 
Wrestling. 

HTV 

1Z30 p.m. Winner Takes All. L20 
Report w-.-st Headlines. LZ5 Report Wales 
Headlines. 0J0 The Choir: of Motley 
flail. 5.3 Crosiroids 6.01 R.-pon West 
6J5 Report Wales. 630 Three Little 
Wonts. 

HTV Cymru /Wales- As HTV General 
Service except: 1-20-1.25 p.m. Penawdau 
N.'unMhm y Dydd. 6JH-6J5 Y Dydd 
1930-1U0 Elsie-idfod Genedlaethol yr 
17 rW 1976. 

HTV West— As HTV General Service 
except: L2D-1.20 pjn. Report West Head- 
lines. 635-630 Report West. 


SCOTTISH 

10.05 a.m. Fcaiure Film: “Vobiib At 
Heart” starring Doris Day and Frank 
Sinatra, t 1 55 p.m. Road aDd Weather 
Report. 530 Plpet and his Friends. 555 
CiO!«roai1s. 6.00 Seotbnd Today. 630 
University CbalkiR? 12 63 Late Call. 

SOUTHERN 

10.W1 a.m. ■Bonnie Prince Charlie” 
starring David Niven and Mirgarct 
Lfirhion. 320 p.m. Southern A’eus jnd 
Wejilier. 530 Foghorn Leghorn. 5J5 
Crossroads. 6J0 Day by Day. 1930 
Hello Cheeky. U.C0 Jack Parnell and the 
Big Ejnd Show. 12.08 Southern News 

TYNE TEES 

1030 a.m. Starting Point 1035 Ed 
Allen Time. 10.55 R.:t the D<K. U.D0 
Curly and Coconut. 11J0 Make a Wish. 
1130 The Galloping Gourmet. 1.20 p.m. 
Lunrhame News and Lookaround. 5.20 
Skippy. 6.00 Today at Six. 10J0 Hello 
Ch'eky. 11410 Jack Parnell and the Big 
Band Show. 1130 The Protectors. 12.00 
Epilogue. 

ULSTER 

1.20 p.m. Ulster News Headlines 
followed by Lonchlrmc. 4.4B Ulsrcr Nows 
Headline?. 530 Faotasbc Voyage. 64W 
Reports. 

WESTWARD 

10.3 ajn. Aiottuc Juggernaat. 10.6 
Fai-us on Wildlife. UJO Randall and 
Hopklrtt t Deceased i . 12.3 p.m. Cus 

Honvybun’s Birthdays. 130 Westward 
News Headlines. 5.20 Arthur. 6.00 West- 
ward Diary. 1L55 WcsMeari Late News. 
1138 Fatih for Life. 

YORKSHIRE 

1035 a.m. Ejl Allen Time. 1035 
Cartoon. 11.05 Marco Polo. 13B p.m. 
Calendar Now. 539 Calendar. 6.00 
Calendar tEmley Moor and Belmont 
editions). 1030 Hello Cheeky. 11.00 Jack 
Parnell and the Dig Band Show. 


RADIO 1 M7m 

(S) Stereophonic broadcast 
64)0 a.m. As Radio 2. 74M Noel 

Edmonds. 44)9 Tony Blackburn. 124)0 
Johnnie WniSer including this week’s new 
Top 30 discs and UJO o.m. Newsbeat. 
2.02 Ed Etowart iSi fa Iso on VHP) in- 
•Judins commentary on The Derby at 
XJS. 430 H s D.L.T. OKI 5.45 Ncwsbeat. 
6.92 Sam Casta iS ■ (Joins Radin 114)0 
John Peel iS« talso on VHF». 1233- 
124)5 As Radio 2. 


RADIO 2 L500ro and VHF 


Solntion to Puzzle No. 3,093 


angnQG5^00ci»qngci5 

0 E-v. E5-".'0ir0;- r ' ^ n 

SES 0 B3 ESQ93 

EB30B-'-:. i -f3nD r 



HEDHUES^ 
IS ,ET E --i 

Hr:-... -_g; 

^0^0 ET 
B-'.H. r ' 

assr 

0 a 

Q0 


F5 

m 

A-m 

iiSHE 
-0* S 
J00I3Q 

floe 

Mumm 


6.00 a. m. Nows Summary. 6JJ2 Colin 
Berry 'Si Including 6J5 Pause for 
Thought. 74K Simon Bates iS> including 
037 Radng Bulletin. 8jaS Pause for 
Thought. 04)2-1130 Pete Murray’s Open 
House Including 1038 Waggoners’ 

Walk. 1130 Jimmy Young fgi. 130 p.m. 
Sports Desk. 1^5 Good Listening i.VBF). 
282 Ed Eiowari iSi as Radio 1. bat 
including on ISQftm only islsn 302m Scot- 
Ijndi. 245 Sports Desk. 330 The Derby. 
430 Waggoners’ Walk. 4.45-5.00 Racing 
from Epsom ■ 1300m only, also 201m Scot- 
land!. U5 Sam Cusu iSi i VHF only 
until 538) jncTudlns 5.45 Sports Desk. 
bJB Sports Desk. 7.02 The News Hudd- 
Vlnes Starring Roy Rudd. 730 Sports Desk. 
732 The Story Behind t&c Son*. 84)2 Two 
In Mind 'Si. bo Slug Something Simple 
i St. 9.02 Command Pertpnnanee (St. 
1U-B2 Spons Desk. 10.05 Words and Music 
The Songs of Harold Arlrn iSi. 11.02 
Jcnn Cballls with The Late Show < 1500m 
only. J!vj ;icm Scotland. VHF tains 
Radio 1*. 22.08UJS a.m. TN-r.-s. 


Schumann (St. 94» News. 9-Q5 This 
Week's Composer VTober (S;. 9 >6 Organ 
Recital iS*. 10.40 Richard-; Plane Ouanct 
IS*. 1135 Words. 1130 From Ihe 16Ta 
Bratislava Festival SznlhUF. Bari ok. 
Schumann iSt. 24)0 p.m. News. 145 Con- 
cert Hall; Haydn. Haurd. Scltnbcrt. 
Respighi (Si. 2.09 Matinee Musical* iS*. 
3.00 Welsh Chamber lliu-ic « S > 3.® lith 
Century Music ■ Sr. 54W Chore 1 Even- 
sous. 15-45 Korneward buund. 1645 R«w<. 
1630 Homeward Buurnl icunUnue<j>. rr. an 
Lifelines: Langnage a::d Comniunlc.uloti. 
730 Handel; " Judas Maccahens " from 
Wells Cathedral, part 1 'Si. B30 Interval 
Reading. 825 '• Judas Maccabeus." part 
2. US Interval Reading. 920 " Judas 
Maccabeus." part 3. HUM SoentlRcalb' 
Spcakuw. 1030 llueh Wood concert IS). 
1L05 The Arts Worldwide. 1120-1138 

News. 

Sadie 5 VHF only -6 39-730 ajn. and 
535-730 pjn. Open University 


Time. 5.60 PM Resorts. 2SJ0 Financial 
Report VHF Regional News. 535 
Weather, programme news. 6JM News. 
6.15 Twenty Ourytlona. 6.45 The Archers. 
7.00 News. 735 The World in Focua. 
730 It's Your Lid*. 838 No Time on Our 
Side by James Follett. 930 Kaleidoscope. 
939 Woo liter U30 The Wnrld Tonldrt. 
13.45 A Rnotr at Bedtime. 11.00 The Fin- 
ancial World Tuni^bi. E U5 Now the 
Moment We're All Been WaUng For. 
1130 News. 


RADIO 3 464m. Stereo & VHF 


I Medium Wave *nty 

7.00 a-tt. 7JS Year Midweek 

Chnlce. part j : Marart. Beeihoren «S'.. 
830 News. 835 Tour Midweek Choice 
pan 2; Ja^acek. DruraJt, Schubert, 


RADIO 4 

434m. 330m. 285m and VHF 
620 ajw. News, 622 Fannins Today. 
6.48 Prayer for the Day. LQ Tr<Jay. 
733 News and more of Today Including 
725 VHP Regional News. 7.45 Thought 
for the Day. 8.00 News and more of To- 
day Including 825 VHF Reclnnal Nw. 
835 The Joyous Adventures' of Aristide 
Pujol by William J. Lnefco. part I. 94)0 
News. 9.05 The Uvins Wr-rld. 935 Kincer 
nn the Ful<e 1030 10415 fn Rrtialn 

Now. 1030 Dally Sen ice. 10.45 Murnlntr 
Stnry. H-OQ Nvwp. 1135 Round Britain 
Quiz. 1130 Thirty Mmole Theatre *Si 
12.00 News. 12-02 P.ih. You and Yours. 
1227 Brain of Britain 1775. J12.S5 
Weather, nrozramme news VHF iexci-r: 
London and SE» Res Inna] News. 130 
The World at One. uo The .Archers. 135 
woman’s Hour Indudlnc 2.08232 Jfrwv 
235 Listen with Mother. 3.00 Nets’;. 3.05 
Aflentiion TiKatre. 430 New' 435 Will 
Say: Master of Comedy. 435 Story 


BBC Radio London 

206m and 91.9 VHF 

64H un. As Radio 2. 63D Tony Fish 
with Rush Hour. 9.03 Susie Barnes with 
London Live. 12.03 In Town. 12.03 p.m. 
Darld Slttunoru’ Cali In Indudimr 12.45 
Londnn Ni-ws Desk. 241} Paul Owens 
with 2or. Showcase. 4.03 fu The News. 
432 Richard Vaoyhan with Home Run 
inc'udlrw 5.M and 630 London News Desk. 

7.00 In Town. 830 Qumt 830 Soul 77. 
1033 Tony Blackburn's Late Night London. 
12.00-1235 a-ns. As Radio 2 until Close- 
down. 

London Broadcasting 

2Sim and #7.3 VHF 

530 a. IB. Morning Music. 6.00 "AM"— 
bh.'aklast-itme show. 1030 Bnan Hayes— 
talking Jo London. 130 p.m, Newswatch. 

5.00 Nowsbrval;. 7.30 Jass hi Stereo. 7.00 
Ntshtltne. 139-430 a.m. Nightwaich— 
news every half-hour. 


Capital Radio 

I94m and 95^ ITTF 

630 a-m. Graham Den..-. The Breakfast 
Show. 94)0 Michael Aspcl. U4W Dave 
Cash: iTasfi On Delivery. 3.00 pan. Rofrcr 
ScotL 7.00 Jane Walmsley and Bry«n 
Welle: London Today. 7J8 Adrian Love; 
'■•pen Line. 730 Nicky Horne: Your 
Mother Wouldn’t Like 1L 2I3B The Late 
Show. 230 a.m. Night Flighu 
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Television 


The sitting-room market 


bv CHRIS DUNKLEY 


Thera i= .i ,r 'T'.** running on pints o' n: : ■«-. pica-e— ■ -oh. and 
’ ITV at present that's got very make stir-' '.I; -:. 're l'n:L , a ,< " tchd 
.nearly everything: an all-star an* one *vi-i ,i,> such a ; ft » r*^" i 
British i-’j-d. cxcruciatm;: even the lingua: achievement of 
i myHory. catchv mu\ic. and having slfopud the brand name 
'good jokes Wh.uN more, Thera into :i:y m.-inur;. >eem.s j miIMi*- 
are several efiiMides every tvei-k what jcadi-ttr.v victory for ihe 
and there ha*, never »et l/»vn producer.. .<r,n is. again, of i-ifo- 
;one that was ion long. There »*, concern t«. ir,u. 

'only nne drawback: you c.in What dors cnrifern inc t* that 
i never be a tin? when thP next some of ■.he coin men. i.il ear.r- 
' episode w-iH >■•• >crt*ent-d hecatise puigns novadays «••».•»!: jt !r„et 
TV Times does* not list them as enierLiirinq a? the prn- 
. (Though episodes are repeated gramnit!.-'. and U Millie *. a — 
.several tmu-s >o that you can he jj Ut *h y: th;.< fni.*aie jniik .m ;es 
j fairly sure of Catching them all — better, 
eventually j. it j, a‘j:te j ?i>i>»* now mm-# 

I TV I'ffllt’-f gives no lifting the tir>l ii union r*.-\ - r.nii;>aiyn 
ihecausp this !s the Humphreys was trjn>.v.i'.*ed. That : tit rudm-d 
‘saga, and the Humphrey* arc* — the notion of i inystenous 
•well, the whole pomi !*■ lh.it litth* iiv.uys v. hi. i; ’.ip rp. 

nobody knows ena.ily uftn: :n-y ihe unwar; and ;.h..n ..tr r ::■ ;r 
;ar« v . hut anyway tne> appear — L'mgatc milk • :h!nt:.'h e.ir : c!;.- 

or rather they di<o'i :ipp«*.ir — in striaed craws. ;r;»* *jr«v.' ;.-sn- 
. a brilliant series made h> Minde! the ur.:;.- >-vid.-ne** tnat .•-*• i,..'.e 
: .ind Jitufle for BuaM* Mjvuioi ever M‘> n of mnr yvj.sp.-nte 
: Polim. And Boa**e Mas-im! tha 1 . eatopaten lh>*re v..i* 

trolhfi h.id them made f«r a fu ;i :i jA . .,ed now w.* -.,?<■ h.-i:i- 
. L'n; gate. They are milk ad'.er- treated !■• part ■ wo ;n ;h*‘ «.^.i 
| llvriiti/tus. ‘ (Jet mu:* :n . Inej'n* ng ’.hi* 

! Simr nobody I ever met could attack: ■•• ,i : v -h ‘■u*. ».;ch . : 

I tell the differenre helueen one watch uu'. v a*cn out i,.-., :r.-: 

! brand of cow's milk jo*J another, Huiiiphr... • jro .-, ,t*.-y 


Ar..-.ir.r-r i,f i?s unusual prop* 
.’•lie*, pnd .vile which I suspect 
adv*.T*:ser«* j.r.d acuncie-; must 
spar’d a in’ r>i la.H' j.td trounlt* 
de'.eiopir.e is :nai of "repeal- 
abjJiv- ' A very large number of 
crjni::ierc'.i!* lack this charac- 
.•eriattc tni.Ti'l;. 2 nd con^e/juently 
•end i-. become repellent rather 
than .-^.-.irtive. 


scct’ta the cra.«h- 
ho!:..evd r*tf?r urinker d:mh to 
the ;op of hes iiiounr.ttn just 
..nee, for instance. »he let l mg 
aroused hv the start uf i-vcrv 
't:hsopu*.*n; v.ewmg :s of antici- 
r-ai-.-d anti-climax: we know that 
when he reechos thv- lop. instead 
u: adiittrir;-;; the view or hp-akinc 
ojr the vietjes* Champacne. he 
\u»! . unpli make straight for the 
!.:r. and in-r puh no the nth»'r 
V.'hy slot drive round in the 

tTfs; yj-jr* 1 ? 


! brand «»f cow's milk and :in«ith«-r. 
'and *iince »*ven this c.inipjian 
' dues nor claim that there is any 
1 i!iffcr**nce. the idea uf irvinu tu 
promote hr j tided mfik s.ile*. ».»■* 
' distiQci from promo: mu milk 
cun.su tit pt ion univer>al!> with 
the fain i liar “ Pm la " c.iinpaigns. 
or the earlier ” More Than A 
; Drink — A Fond " *i.niM .^eeuis a 
nmo nirions one. Inti that is not 
i really ni' concern, 

Pegardm:'. the technK.i 1 
erticacy of the Humplirevs etnn- 
pjigii. it may l»»- worth oo; ing 
that it ha*- actually managed t*> 
• insert mi** un c«i:M'iousnc-<s th«' 


attack: ‘■o'. * u an 

watch uu'. v u'en out i,.-.* :nc 
Huniphr... • are .-i.i.-V" 

We have the null: m Ptu! e 

Mill) gar.'- bedside gia-s 
silently drained aw.iy, Barbara 
Windsor n.>s i*.-en rhr'.i'.eni-'l — 

tinaii; v. :*h .;-r e\;.o-ure 

cause :t>.- Humphrey* are -uck* 
mg bus-!-. av.i. at her :>uir. of 
Unit*a:i* ’.i.ii*. and Arifrir 
Mullard na • u.-en sUnns doWlf 
at thv ! i .* i . • of .straw* j:ja>-i-h:r.t 
atiing ih. i..i;i. : :n »••. the. -•.-rv-.-n 
and ‘■ul.iiJ .j.NL' '' } r, t •. ■ 

knew ti:-*. i *ont<d like : h.j: 
They're — " hut 2 : ir.> 

point j j jr,«|j -tr:tic*1 reu^u- h..!i 
book has v. n.'.fe.-d hu.t off >cr< . r;. 
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Dunn and ».\«. are. for seme 

re .non. advertising 

* as the outfirting 
■. hair, whose assistant cannot 
Sn.f :r. jn enure shop a single 

for ■ ;?.»rge which meets with 
a.fr M jv:*’s approval .fust why 
i* suppop-ja in uc a gnod 
thin; is r.ever made clear. It is 
a e.;m :i:** rc ; i! which can hardly 
!.-i*.,r ..-u* v .owing let alone 

r-.*o .-jt*.-d \:e.s.ngs when yi»u 
i.r.-jo: ;*.n<-w the “ twist *■ end- 

i71 J 

W..'«‘ ’.'a •:■•■ I a? nv.iV>- the error 
■■»■ j -j a rneU»r:ej.' quasi i'*n. 
a'wjjs . . u rc way of inviting 
r.i.c:i!e r he privacy nf a 
tv.:’. '.I or. hnit.es and— when ihe 
ri'.’.yo'. . .(itostfun repejjed 
;i::k* a Per time — etirnpof.imn to 
v !i.i 'in -apply the mnp fit- 
■ - .r; n* ripe,n- ■■They used to 

• • % t'c-’e! .• f.'e* the Price of 

’ r- : r: ' ' ar.rounce* this 


tremcndou.s'ly s-jpeere. ire/nertd- 
Olifly ordinary guy in tins 
tremendously run-of-the-milf 
pub. (Catt'i afford j plutocratic 
linage fur the cigar in these days 
of such c.inccr-jiis troubles fur 
baby brother cigsireitei. 

Who used in my My 
friends aren't in the habit of 
saving {flings ihai. Are 

yours? Of course not. If it was 
Will c who said su, well they 
would wouldn't they? But even 
wor=e is the pay-off: “Still ies.-. 
than the price ■»! a pint — need we 
say mure?" in which there are a 
g rival ttiany replies, starting with 
' V»:S. why don't cigar packets 
carry a government health warn- 
ing?" and. after the fifth repeat. 
" No— don't --sty anything at all." 

There are other campaigns 
Which encourage a determination 
aeier to buy the named product: 
what is otto supposed lu make of 

" '.loud old-fash ii.ned new Palm- 
Olive"? Or Hartley's "New" 
.fain whose ritle fights «<j hard 
against the image of the Tradi- 
tional rural idyl! which the com- 
mercials strivi- so hard to 
convey" 

«»n the other hand there are 
sur.ie which are valuable fur the 
information they provide regard- 
ing a product ur service about 
which one was previously 
ignorant, though they are very 
few and very far between. In 
ihe -*ix or seven weeks that I 
have been taking special note uf 
thv ads 1 have seen just two - one 
fur the new Black and Decker 
cuvular saw. anil one for Geneva i 
Accident’s car insurance puiicy 
which apparently provides you 
with a free hire car for up in 
:i forlirght if — like John Cleese 
• and even seeing him in a r>nn- 
iue:i;ij! is hotter than nut seeing 
rum at all; he invokes a Pav'm- 


vi«n iaughier response nowaday 
n» matter what he does I — yn 
crash your uwn. 

Bu: the main value of Ih 
cummerciais is in the enteriau 
a :i*nt ctmicnl »f the be tier ^erir 
Nelson and his oriii cts. and th 
sheriff end his pp-ssc. being urge 
when daxrlfd by the sunshine i 
" Break out the Foster Grants.’ 
i> all good giggle-making stuf 
auari from being a natural serif 
tor this tiii-dium Sinee it .a 
=u;gest vividly the “ before an 
after" effect.* of wearing sui 
glasses. 

The VnnJwich Buildm 
Society's completely new lunS 
repiae.’fta bastion like defen t 
pictures with comedy scenes sue 
j.* the s'hnp steward shottim 
"Are you with its brother.*'.' 
and the men roaring '* :\’u — wo‘r 
with the Wiitiltttch: '* land iho 
falling iihuui in mirth i is cc 
lainly an initial success rhmt.2 
ii is too early io *jy whether 
h.ui the miracle ingredient, n 

peatjhiluy. 

It is Levj Sirau-*- who h.up h. 
nr. v.hat 1 hvltc\i* must be th 
nevr fug comiiiercials wa»i 
however: after “If* NEW an 
modern and trendy" and ''ll' 
old fa shinned and cuim trifle 
and pure" and the recent lud 
crons combination of the iwn- 
'• lt'> new and trendy and oi 
fashioned " — L'*vi'- have di: 
covered the early -ixm*-. 

They are using the Shane: 
Las iSf^l nitlli'in-scller son 
*' Leader of ihe Pack " to »e 
denim leans, and all »( us wh 
grew up on high school /bubbii 
gu m /t a i k ■ ng hi u vw/Spcct* >r- < y-i i: 
pop are re-lumg our glorious) 
iiiis-spen; teen.* and % owing • 
gu rmt and buy anuiher Pair c 
;hv foppcr-rivcted wonders. 

Sh».'cr enjounent . . . 


Shaw 


JcWMtt Scuffcs, Gordon jackwn »i«f Sarfwra Windsor in ‘Twelfth Night’ which opened l»t night 

' '.-.at, Chichester Festival Theatre 


niy nui'-hunk. and fur ine file 
of me I couldn't tell y ,,, i 


nu*r*'i*al«' marching ^irav*. *h. 
familTa- ! , n , :i". and liv* '.“.'n* 


Little Red Hen 


Vet as I am nr%<*,- nyclv to ihe song . ipnoncd aga;n : ; j 


:walk mifi a shop and say "Two plain hat-S-g. ••und. 


bv B . A . YOUNG 


*W_. ' . . . - • “ 

3fP-‘.A * bacuRnme ntairhrf. 
fflffi«d. bog pianu snd P:k ; 

Rose p 3m ] 

^4'jt5 tionany 

pleaso”; contrail » 

2®?*- b€ ‘‘ w -^ Waal bar 
pour.g. v :33 ^ fe 

herns. - jn i5 ;b? -f. 
ground rouad ;bf 

lF|fet,-,tnu pi j-, cjannlri 

Spbsf latecomers Ron Ki» 
Kbe-Ches:c?::;e ama 

t$*p3 Bridge ?.:ng. i m 
Thore 

DfVUd . - flAlVl r - mmj __ 


Richard the Third ? 

by ELIZABETH FORBES 


grr — — r — tttt — r v~ demonstrably wt hero, hut if 
RjchMdStraateta Michael Xen-^ at fe a cr iuie. how many of us 
nedy- DenL f3.H5. 2Sl pagas, •, ^ ^ gujjty? . 

Several books in English ha^ ; reservations ; 


- Rubinstein at the 
Wigmore Hall 


| Th-? ep-3n;-.T.o;i« hert is an old 
’ Glaswrisan iiily who has devoted 
her afe i" viurk for inc .Social is r 
Par';-. 'he rheme «<f the play 
•s tha: Scottish independence 
.*.;•’, never work under a 
capita'll?! government. Fans will 
recognise- n a*, once a? a product 
•if iho 7:b4 Company . written 
and directed bv John Mcliralh 



d n urh^S onS°Tt> Li’™, ™ ! by DOMINIC GILL 

16 >‘ears on Richard Strauss ~ as. the. Works are concerned < 

William Mann's studv of <he Kennedy can hardly, be faulted.' Seventy-five years ago yesier- more apt. more obvious, more head ngnt in the point of ihe 
operas Nohnan del JSar's three- - He ^ particularly persuasive in i day- evening, the Bechstnn Haii natural choice that he ?hould last, wholly forgivable. »p!.«>ned 


B.-,ay -U iSV ...- ilt iSr* 

id -to dig k iirvLrviniiffiii 
; a to sui: y^wtsc 


eompaoc. compreheitslvy? flnd im- annual pilgrMnagp foMunich j Busoni, and by a talented young long expected bur difficult, 
partial -writ • ^ the- composer, order to. «>llect these . pianist of 22 called Hamilton impossible to accept, that 

tji rha ' *irmiu 'niitcM.. HDCris and several of ibeni — u...m. D..ki,.«,.'.v i ... l. 


in CJ. Mrinu and \ tvu: an elco- 
ncca«ion made still infyrng hush at the move, in the 
nt by the news, so Dm-idsbti tidier, in pin t ivn. 


Hi* account uf Havel's Vulsex 


J BOUNC rtOL'SS. 

“ ' ' r 1ft. 


5c«iV •' 
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- .J hftrlr 
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‘LAI two Ctm 
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Hdster wtiwcians juries goes a . marhle and alabaster, renamed swan.snng-a Full-length pro- ^ n ”; "V, V «' rj h “rf ‘ 

&"A5f'i <W *!2 S '.^£lS th a e sap ' k K ^ ne $''! € 2 Ual,y d Hf er 7i n4 i" 1917 afl " *1 stands nramme. rather. of heron- JJJl?'., J/l « 'fPhmher 

Mu*aeN Kennedy s book is cfcr- on the tone-poems and other in . quicklv became, and still proportions, flawed in nails Cf U,d . n 


.luhn McGrath i* nur sreat 
.lii.stcr of pfililical l heal re. and 
although 1 happen to disagree 
with trios' of wbai he wants to 
n-ach us 1 seldom fail to enjoy 
hi? play?. This one 1 enjoyed 
U'tc tnun most because to ihe 
Hfo. ihe fun. the sentiment, the 
swincin? songs there is added 
for me an clement of nostalgia. 
The nfa> deals mostly with the 
days of Maxton. Maclean. «7.al 
lacher and Wheatley, and though 
•Uch men were bngies to me 
when 1 w-a? at school they were 
par: uf ihe romantic landscape 
of the day. 

Kuiu.cice is not excluded from 
Mr McGrath's picture. He 
tnger.iuus/y has the Hen played 


by two people. Elizabeth 
Maclennan as an old lady ar.d 
\H-;inia Stark as her grand- 
daughter. an incipient SNP 
member: and Miss Stark repre- 
sents Miss Maclennan in the 
stones of the eld times Nine 
players take 25 parts, aivo pro- 
vide music from the side or the 
stage. Little attempt is made at 
likenesses; the personifications 
art* as it were spiritual camra- 
lure*, for ihe must part prctlj 
?harp. though Allan Ross clvarly 
has no idea what George V was 


The production i« a purtabi 
une. none the worse for tha 
From four magic boxes and 
screen. Allan Ross (as design* 
this time i can conjure a cir 
hall, a tenement situng-roon 
the House of Commons or a 
up**n air meeting in a fo- 
seconds. This kind or theatre i 
>u often done bmilj that if i 
like a breath of fresh air to e; 
i-oumer it done *n cxritingl: 
Politics aside, it makes a gran 
evening. 


‘The Erik Satie Show" 


The Erik Satie Show <«r 
Memoirs of an Amnesiac) will 
open at the Greenwood Theatre 
London. SF.l. on June- 16 and 
run nnul Sa tut -fay. July 3. 

The production, devised and 
compiled bv John Gumming and 
Roger Savage, is entertainment 
with mu*ic and dance based on 
the life and ideas of the French 
composer. Erik Satie. It is a 
multi-media production using 
acting, music, flint and slides. 


International Poetry- 
Festival 


The Ninth Intoination; 
Sound-Pop try Fe&iivat will h 
held in London at the Nation: 
Poetry Gcmre. 21. Earls C«un 
Snume. S.W.3. front June 3 in ! 

A pass in ail events dnrin 
the six-day Festival is £17 
(Poetrj Society members £ ! .00 1 
Weekday event? are -Wp rnictv 
hers 20pi. Saturday js SOp t-|0ji 
and Sunday is SOp (25pi. 


was agAIUSL UIW. UWUBfl an-UdJU LUtf izuru. as aurauss Tvrlilacumrlho Cmvth* m*tina H..r , . . ■ , sill-, a ' 

Kennedy presents ...the evidence was- mcknamed. did after aU de* | aT1 rf°j qcf e f^L-iranrA ■!? tha e- bes,iri Beethoven * Etude np.JO; and a D 

on both sides of such conlrovec- serve the sobriquet of Richard |®F l ^ H * Da *i“, f “^ >ea ^a Ce ^ flal sftna,a °P- 31 3- warm- Nocturne which recalled 

si a I. questions as the composer's the Second, uxfoestowed out ofj*Ti? l1 t c n increa si n* i Dumber of in£ s ’ OA ' l - v ,3S he ever hasJ lo meinories of every Rubinstein 
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— a V*l» UJ I _ n mnao-ci*. i niimhuf nC " 1 iffriUUi JV^ uj vnri,» nu'iniaivin 

attitude towards Ibe J^azis a respect and reverence for ®; the music — a tough, pungent recitjl 1 can remember, 

great deal more fairly.- Despite Riebad the First — that is to say. 2hS iS S ^“rmanw. the finale con Toward? tbr* ond of hi« B Hat 

***** •- »■«*. ntma i > 

refuge from the wood-and- several handfuls or wronis notes, 

concrete wastes, with wood-and- ra ,‘ , ~, 5 - ? chur «‘ inn ' and Rulunst^in pluyi-d a walla as 

- Drttich t T“X 70 r 11 concrete acoustics to match, or , K “ t,,ns i e, “ . e 1 hara,: ' an encore. Io excuse, as he said, 

ontisn Museum } HvS IOiK the South Bank. teristically spiirmd indulgence his "dreadful performance." H'- 


Only BMA give you 


asi>r 
WB""7 


British Museum- } w .... 

buildirie ooerations > 1 T ^ *y 1 ,V With all the great artists in a . n ;’ b J s P ec ] al was unjust: it was :i performance. 

j* lH „ ih^ nrLnt hi.iiriins r • r\ Tt 7P*x frorn rbe Mrl y Wigmore days special tricks, hut projected each foraliitspussincandforgutiahK- 

Durtng Abc-^ present bmldtna; alt pilZ.C^ whose pictures hang on the wail scenario with honest, careful inaccuracies. »r 'alamo oners;, 

operations at British Museum, : European Prize for Folk backstage — Caruso, Melba, fidelity — for alt its occasional .mil forte, stirring tu ib*.* core, 

the Greco and Roman DeparL; A J t i< . rea . te( j j,y the F\'S Founda- 1 Prokofiev. Casals. Elisaheth technical shortcomings. a d nd in its lyrical rtishis. of the 
meal wm : DC moving to tem- r jj on Hamburg, worth DM20,000 1 Schumann Sunervia, Giesekrng. remarkable aecount. galvanised uintosi jny. Before hr lefi the 
nresent nffiSs^d ^ bou JU H '? 001 has . bpen awarded I Fischer. Backhaus. Schnabel, with usioni^hinc reserve* of platform, he thanked u.* warmiy 
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art prizes 




utmost joy. Before hr Iff! the 
platform. h<? thanked u? warmiy 
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J,W - i n K i u ‘ ,J shares to an ’ Ruhinst'eln, Rafchmaninov — our energy in the Dni idsbuudlcr Ag.iin. he was unjust it is wr 
‘. fc ' a rfrl r ^ ) ™ QOy y he ao^ le j Jta lian. a Scottish, a Serbian and Hvinc link is Rubinstein. No march, stretched taut as a drum- who thank him. from rise heart 


to offer «i» to ,lY,nB 

scholars Apd ^members of the. nataonal jury under the chai-r- 
pubjic, -Anyone, wishing to visit {manshsip of Dr. Robert 

the Departmental Offices should jWHdhaber. Basle (Switzerland). ^ . . 

telephone or wnie ^rsl.; : rj..!niey are the 'Arm di Casa Berm*H nie®lTO 
In the Greek, and Homan yNostra from Alatri. the Piobai- 
GaJleries, fr is regretted that theJ reaefad Society of Ediohurgtr. the 
huildine work has made it bb«»- folk art society. Uptovske SUace 
sarj-: to ; dose Rooms 2 *od 2 /or | from northern Slovakia, and the 
the rime being. ' folk group Crnucanka. 
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Uncle Vanya 

by R O N A L D HOLLOWAY 
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Leicester fa right hi the' centre of -England at -the heart of a 
network of road, raii-and air. routes to the rest of Britain 
and Europe. 

There’s -pteoty-o£ new.-offitx^. factory and warehouse 
accommodation - plus a Skilled ^workforce of men ana 
women with a proud and proved "track record of working 
hard for their living ind enjoying the rewards. 

Your key .people will soon feel at home because Leicester 
complements its efficient '-'new facilities with all the 
established big dty amenities which help make life more 

enjoyable. . r , 

Whidi is why so many successful companies now live nere. 



LBCESTER 

RyTtoHhecenhB 


infoimarion and answers to specific questions 

pkase cbntaa?- _ 

. Gordon Eu Smith, Leicester (Sty Council, . 

Affiance .House, -Bishop Street, Leicester LEI bAr . 
TeJephanc:t)533*50061 Extension 239. . 


Chekhov is s must for the 
German theatre director on the 
rise, and there are as many inter- 
pretations or his plays as there 
are productions. The difficulty, 
however, is to find a genuine 
Chekhov among the popier-mftche 
imitations, for Germans Jove to 
read between the lines of great 
dramatists lo find, and copyright, 
the bidden message. (I ouce 
heard a provincial Intcndant say 
that Shakespeare Had to be em- 
ployed in Court for only there 
could he have learned 'o write 
so well!). On the other hand, 
if no message is to be found land 
l have yet to discover onet, 
Chekhov at least allows for a 
personal vision of the world in 
the panorama of everyday affairs 
that reach out to the exlrmnes of 
farce and tragedy. Thus. Rudolf 
Noelte, one of Germany's best 
directors, takes the liberty of 
injecting hLs own despairing pes- 
simism into The Cherry Orchard. 
and Peter Zadek turns The 
Seagull into a pompous circus 
show for the folksy, uncompli- 
cated theatregoer: sleight-of-hand 
Chekhov. 

NJels-Peter Rudolph is a 
director on the rise. He is young 
<35), intelligent, and experienced, 
and likes to stay anonymously m 
the background rather than place 
all his bets on a single style or 
bag-of-trirks. I have seen him 
direct BUchner, Shakespeare, 
Wedekind, and Friedrich Wolf, 
and all that' these productions 
seem to have in common is an 
inordinate lack of scenery and a 
taste for psychological rpalism. 
He has tackled CbpkbDv before 
—this very play, in fact— and 


Gnrte I'nnj/ii has now been 
selected for the coming Berliner 
Theater! rt-ffen as one of the 
significant productions of the 
season. What is significant i-s 
that he bypasses Chekho\'s 
letters insisting on comedy in his 
plays and goes for the emotions, 
and' as usually happens in such a 
lipping of the scales, drama slips 
easily into bathos. 

At the outset, the approach 
pays off as the play is set 
Lhrouahout on an enclosed porch 
and we feel the stickiness of the 
weather pushing tempers to a 
breaking point: Ilona . Freyer's 
staging and costumes aptly fit 
the rustic quality of West 
Berlin’s Schlosspark-Theater, a 
factor the production could not 
easily have done without. 
Wilhelm Borchert's irritating 
Serebryakov also serves to go) 
effectively on the nerves— until 
everyone scurries around whin- 
ing and complaining to anyone 
who will listen. Uncle Vanya 
(Fritz Lichtenhahm is spotted 
among a party of shabbily 
dressed gentlemen because be 
whines the most, to such an 
extent tbaf bis reaching for a 
pistol is welcomed with a sense 
of relief. It is equally difficult 
to feel a measure of compassion 
for the ladies, although Yelena 
ffiis&la Stein) and Sonya (Hildo- 
gard Schmahl) try valiantly to 
trade in looks for youth and 
homeliness. Peter Fiu's Astrov, 
fittingly, is a doctor who hides, 
when necessary, his emotions. 

ft is. in the end. a lime- 
honoured German Chekhov. 
Emotions are equated with 
instincts- in a typical gesture 
that recalls a score of films In 


The Goldpn Aae of the S;I**nts 
t particularly those scripted b> 
Carl Mayer i . Vanya gives w a> 
to an uncontrollable maiurit:- 
and plops his head into the fir?t 
li-male lap in come along. When 
VeiL-na and Sanya are left tn 
themselves in a tender moment, 
they take to stroking and pant in i.- 
ii) e two lung-Josl lesbians: it's an 
embarrassing scene that, oddly, 
matches with a recent East 
German film, Egon Giinthe-.'s 
The Third, (hat draws its 
rationale from a more plausible 
source. The final give-away L- 
a series of lusty screams rippling 
out into chokes and sobs. 

Warsaw s Erwin A xer directed 
a Chekhov in German theatre 
a few seasons back which, nne 
would have though, have set 
some kind of standard. E\en 
the East Germ a as place their 
chips on dignity as the balance 
between comedy and iragcdy. 
which heightens the drama if 
nothing else and sometimes saves 
the tend tn an almost impossible 
acting role. More guest director* 
or visiting troupes from the East 
should be the rule in these days 
of defeote. For That manor. .< 
native should come in every now 
and then to direct the similar, 
uncanny coramgs-and-goings of 
O'Casey and O’Neill. 
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If ynu'* planning lo fly io Belfast. tvy ?nd tak« 
ad-, anid-j-; of our special excursion fares and save 
i, outsell at lam !3'A leu canrfk’ to Belfort for less? 

Our daily flights from London Gatwick 
give you up to six hours in Belfast uithi same-night 
return. 

And our friendly steifat desses will spoil you 
with care and attentioiuhaJ makes it easy to 
underhand v. hy more and mow people prefer to fly 
v. iili Britain's second largest indepet ident airline. 

i?o ;v lien you want ro :ly to Beliak, ask your 
travel ager.i lo boc-k you with British Midland. 
There's never been a more enjoyable way. 

! OneWay Return Notes] 
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Joan Turner at 
Greenwich 

Joan Turner wnli open in a 
fate-night presentation of her 
one- worn an show. Joan Turner 
Lnlmiited. at the Greenwich 
Theatre r.ji June 14 fo June If®, 
each evening at 10^0 p.m. 
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BRAZIL 

(Federative Republic of Brazil) 

10% External Bonds Due 1981 

( E x tend able at optica of bolder to May 13, 1936} 
Interest payable May 15 and November 15 


Merrill Lynch. Pierce, Fenner 8C Smith 

Luarporaui 

Banque Nationale de Paris 


Deutsche Bank Aktiengesellschaft 
Union Bank of Switzerland (Securities) Limited 


Banco do Brasil S.A. (London Branch) 

A /gem cue Bank Nederland N.V. Amsterdam- Rotterdam Bank N.V* 

Banque Arabe et Internationale (Tlnvcstissemeat (B.A.LL) 


Banca Co miner ci ale ItuVapn 
Banque Bruxelles Lambert S.A. 


Banque de Paris ct dcs Pays-Bas Commerzbank Compagnie Luxembourgeoise de Banque S.A. Credit Commercial de France 

.Miicfl (km Ibchalt 

Credit Lyonnais Klcinwort. Benson Kredictbank S. A. Luxembouxgcoise Kuwait International Investment Company s^a.k. 

Lni'n! 

Kuwait Investment Company S.AJC. Lazar d Freres et Cie Morgan Grenfef/ S: Co. Orion Bank N. M. Rothschild 80 Sons 

LiDirid limited Limited 

J- Henri" Schroder Xt'agg & Co. Socicte Generate Societe Genera le dc Banque S.A. Swiss Bank Corporation (Overseas) 

Lroacd Liartfd 

V cstdcutschc Landcsbank Alahli Bank of Kuwait (K.S.C.) Arab Finance Corporation S.AX* 

GirAfnlNli 

Banque Internationale a Luxembourg SA. Berliner Handels- und Frankfurter Bank 


Compagnia Fin anzi aria Intermob iliare S.p.A. 


County Bank 

Licitcd 


European Brazilian Bank Limited 


Kuwait International Finance Co. Kuwait Pacific Finance Company Ltd. Sumitomo "White Weld Vereins- und Westbank 

Limited Akiiic gwliidmlt 


The First Boston Corporation 
Bachc Halsev Stuart Inc. 


Goldman, Sachs 8C Co. 


Blyth Eastman Dillon & Co. 

lnrui>3Ti(rd 

E. F. Hutton SC Company Inc. 


Salomon Brothers 
Dillon, Read SC Co. Inc. 


UBS-DB Corporation 


Drexci Burnham SC Co. 

lacO>?tUiil 

Kidder, Peabody & Co. Kuhn, Loeb SC Co. 


"Worth eim 8c Co., Inc. 

Daiwa Securities America Inc. 

L.F. Rothschild 6C Co. 
"Weeden SC Co. 

liuetpacacd 


White, Weld Sc Co. 


Homb lower & Wccks-Hcmphill, Noyes . 

Jnrny.rjffd " " /ncarp<m:wi 

Lazard Frcrcs SC Co. Lehman Brothers Loeb, Rhoades 8C Co. Paine, Webber, Jackson SC Curtis Reynolds Securities Inc. 

lac»rpdn»4 

Smith Barney. Harris Upham SC Co. 

Jnc.vparaicd 

Bear, Steams & Co. 

Nomura Securities International, Inc. 

Warburg Paribas Becker Inc. 


inatfmuid 


Dean Witter 3C Co. 
The Nikko Securities Co. 

InUnuiuruii, lac. 

Shearson Hayden Stone Inc. 


Yamaidai International (America). Lac. 


is,..?.: 
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We re mobilizing money — through multi-bank international loan syndications — for governments and industry 
around the world. In 1975 Wells Fargo managed or co-managed world-wide loan syndications totaling more 
than U.S. S3 billion. Government agencies and companies seeking capital have found Wells Fargo Bank a 
valuable source not only of money but also of experience and skill. 


FARGO MIK 


LONDON: Wells Fargo Limited; Winchester House. SO London Wall. London E.C. Z. LUXEMBOURG BRANCH: 21 rue Zithe. Luxembourg. 
F&AJiEffwST: Lir.deristrasse 35, 6 Frankfurt am Main l.MADRlD: Miguel Angel 1DPBO. 3 DCKA, Madrid 1G. PARIS: Credit Chimique. 

Credit Chimique Building, 20 rueTreilhard, ? 5006 Paris. 

Auckland. Bogota. Bucncs Aires, Caracas, Dubai, Frankfurt, Hong Kong, London. Lcs Angeles. Luxembourg, Madrid, Managua, Manila, Manizales. 
Mexico City, Miami New York, Ottawa, Panama City, Paris, Quito, San Frandsco, San Salvador; Sao Paulo, Singapore, Sydney, Taipei, Tokyo. 
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BY TERRY DO DS WORTH 


‘hit by 
Japanese’ 

FRANKFURT. June 1. 

GERMAN heavy plant producers h 
will this year, find it difficult to i 

top the ' DM13.07hn. of ncw[ ra£ SALE g potential of British 
orders recorded in 1975. part 1 ? j LevlaI , d products in the middle 
due to aggressive Japanese com-1 - F d Uned rerterday 
petition and price cutting. Herr}®** * ai u " , J ernun 
Theodor Messing. Board spokes- when the special product group 
man for the producers' study announced its first oaten or 
group said. 'orders from Arab States since 

The 3$ member group, part of | the company was removed from 
the West German Machinery i the boycott list just six weeks 
Builders’ Association, reported j ag0 

that first quarter 1976 incoming Construction and road-making 
orders fell to DM2.92bn. plants, building site equipment 
Hen- Messing said the Govern- {and refrigeration components 
ment should consider better (figure prominently m me 


long-term export financing 
arrangements and State guaran- 
tees to help German firms com- 
bat Japanese market penetra- 
tion. 

•Three "German 
say 


orders, which are worth £500,000 
and come mainly from Saudi 
Arabia. Dubai and Qatar. 

The inclusion of Saudi .Arabia 
among the buyers is particularly 
significant, since this country- was 


_ _ sigmncant. since tuis iwuu; 

■bree -German companies^ e^p^aHy rigid in its applics- 
. they have been tion of the rates during she si* 

orders wortn more ““H'vears tha* Lev land was on the 

D MI 50m. to supply equipment ,: t t ‘ Al sa me time 

for a DM300m. steel-rolling nu .‘ljthe speed "f response to BL's 
to be built south of Ahwaz in [ remova ] from the boycott lends 
Tran by the end of 1979. - we ignt to the company's view 

Gutehoffnungshuette unit; that there are .substantial oppor- 
Schloemann-Siemag will supply ; realties opening up for it m the 
a DMS5m. cogging and slab mill Middle East. . . 

in conjunction with the private Even during the boycott it nas 
company Kirchfle of Dusseldorf.i been able to transact a consider- 
Siemens said it has -a DM47m. able amount of business with 
order for electrical installations Arab states anxious .or sped* 

a Used products like the Laud 
Rover which could not be bought 
elsewhere and were regarded as 
.“essential’’ equipment. BL now 
(believes that it can build on this 
1 base with its other specialised 


at the plant, and Fried. Krupp 
said its subsidiary Koppers- 
Wistra-Ofenbau has a DM32in. 
order to build and instal the 
heating furnaces. 

Reuter 


products and commercial 
vehicles. It has estimated that 
with the inclusion ot Turkey and 
Iran, its sales in the Middle East 
could rise frora f 130m. la J - ^ 
to £200m. within the next i- 

The Leyland special p-odurt^ 
companies involved in ^ 5ter ’ 
day's orders are Avehng-Barford 
of Grantham (dump J^ks. 
graders, tractor shovels and roaa 
rollers worth rnor& than 
£200,000), Goodwm-Barsoy oi 

Leicester iquarry equipment) 
Barfords of Belton (dumpers and 
concrete mixers vaJued at 

£100.0001, and Prestcold of 

Reading (refrigeration com- 
pressors'!. 

Buvers from many Arab states 
have' been visiting these com- 
panies over the last few weeks 
and a trade show of construction 
equipment. Fork lift trucks and 
trailers is being mounted in we 
U.K. next month for potential 
Middle East customers. 

Levland says that plans for a 
Middle East sales and service net- 
work are also well advanced. 

The special products group 
also announced yesterday that a 
£l.Sm. order for Aveling-Barford 
road construction equipment is 
now being finalised with Nigeria, 
while contracts worth £1.5m. for 
the exoort of Corentry Climax 
fork lift n-ucks to Australia and 
South Africa have been signed. 


Brazil faces 



energy 


BY DAVID WHITE 


RIO DE JANEIRO, June 1. 


£ES X&lfM ira ir^S,v L ,o f rep „. gig SjjJSS 

beginning to erode balance of that the commercial fuel w being hcences. made subject M 
payments expectations. The used by dealers to rnn with December 

larws? borne 1 b>* > any b devetoping P Tb°e oil figure? substantially deposit, with few- exceptions, are , 
nation! is expected to increase change the picture" fur the fixed up to 1L0 days in advance., 
this year from 53bn. to S4bn. balance 


Big rise in 
Soviet oil 
exports to 
the West 

fly Our Own Correspondent 
MOSCOW, Jung L 

OFFICIAL statistics- released at 
the week-end show £he;.Socu} 
Union boosted its «I 
from 1974 to 1975 by more -than 
12 per cent, with more 
increase going West thac Ban. 

According to the foreign 
statistical handbook fer |ast.yea r 
overall Soviet exports of oil 
petroleum products ' in' 
amounted to 130-35m. tons, cbm. 
pared to 116 . 18 m. tons -the -pn. 
viaus year. That repreaaapd a 
jump of 14.1 Sm. tons or 112 ^ 
cent 

Of the increase, &9m, tons went 
to customers in the f - ^ 
Communist world, bringing their 

total of Soviet imports ; ^ 

year to 53.37m. tons. It was u 
increase of 20.2 per cent, over 
1974s total of 44.38m. tons 
At the same time, the hand- 
hook showed Soviet exports & 
fellow members of Comecon went 
up only 7.5 per cent; . 
56.69m. to 71.7m. tons. ' 
Vietnam, North Korea' airi 
Yugoslavia, all of which are' Coin, 
muni st but not Comeconf 
bers. received greater ihcrea|iis 
in Soviet oil. Their combined 
total went from 5.03m, tons ia 
1974 to 5.96m. tons last'year.aa 
IS per cent jump. . . . ; ' : ;'j 
The handbook showed tJX 
imports from the Soviet 'tknon 
rose from 018,000 tops in;1974 to 
15m. tons last year. The biggest 
single customer on the , Soviet 
books remains Czechoshiva&ia 
with a total last year of j597m. 
tons., while the biggest non- 
Communist importer is/Finlanl, 
with 8.77m. tons in 1975. :• 

‘ ’ I / ’ 

Parolie wins 
£10.5m. Libyan 
contract 

By Christopher Lorenz 

REYROLLE PARSONS yesterday 
added a new contract to* ip 



'engineer- 
las won 5 

i« -‘'m'U ” ,h« I ElO.om. order for a the supply oi 

sr -r ssTtoSa sa 

vF living index nse 17 Der cent Aoouf £6.om. of it will go to A 
>f nvin b inaex rose li per itm. win ninnit 

the end of April, compared 


Domestic ,L ‘ P rodurtlon tart droppS in deficit of at least 83.5ta. in crease 

noariv *» ner cent to 20.6m. the service account. Brazil ye - 

b!?rils “while petrol consump- appears unlikely lo finish the oF 

fin^ has risen bv- about" in per year with less tnan a Sabo, cur- by 

non ha* r - imports rent account shortfall. The cur- with a 31 per cent, increase for 

un 13 e cent to lMm. rent account deficit was ST.lbn. the whole of last year. The 
^rrels P ' last T ear snd S67bn - “ 1974 - Government has sought to eom- 

° The decline in production is The disappointing trade per- bat the rise with restrictions on 
dm* to the drvinc up of Brazil's formance so far, showing exports credit supply, including an m- 

oldest land 'wells in Bahia of S2.59bn. in tiie four months, crease of the central bank s ^ VCTiXJiS „ 

State. At the same time, deve- 6 per cent below 19/5 levels, discou t rate *0 two sta^.s f ro ™| oew . newer network servioe 
loomeat of new offshore fields, is largely due to a bad sugar — per cent. «.o 33 per cent, and - -- - - - . 

which are likelv to bring signifi- crop last year. Government an adjustment in the formula 

cant relief bv'the end of the officials expect an improvement by which it calculates “monetary 
decade is reported to have been during the remainder of the correction" (Brazil's indexation 
held up as a result of curbs on year, especially since compulsory system). 


which will siipplj 
switchgear and protection equip 
ment; and Parsons Peebles Disui 
button Transformers will deliver 
£800.00 worth of transformers. 

The order was awarded by. the 
El ectrldty . Corporation / of 
Benghazi, covering a complete 



BY HUGH O'SHAUGHNESSY 


GEORGETOWN, June 1. 


THE GOVERNMENT of Guyana like a financial package of com- several times. Even the first 
will next months unveil detailed milmcnis from a number of stage would provide more than 
plans frir the construction of a Communist and non-Communist enough energy for the whole 
£500m. hydro-electric scheme on governments. The Upper country . $ present needs and 
the upper Mazaruni River. Mazaruni scheme would in the * 1 e eoi neeos ana 

although the World Bank has first stage provide 1.000 mega- those of a new smelter, but 
su D sesied a more modest scheme, watts of power but. according to officials have not hinted at how 
■ripVn^PrnnicTir nf Mr Forbes officials here, this capacity could the surplus power would be used, 

“ subsequently be multiplied apart from saying thatit would 

be put to use industrially. 


Burnham has commissioned a . 

feasibility study from the several times. 
Swedish Swear consultancy and 
convinced of the economic 
sense of the plan Guyana is 
therefore shortly to seek firm 
commitments from Governments 
and suppliers willing to finance 
the project. 


Soviet-Philippine talks 

MOSCOW. June 1. 

RESIDENT FERDINAND E issues were raised and the two 
Arcnrdinc to Mr Patterson Marw * of the Philippines ended sides discussed joint documents 
Thompson? cha^irmanof tiu^Itate- to days of talks in the KremUn they plan to sign, 
owned Guy ha u nr Guvar.a on Tuesday. Tass said. Marco; arrived with his wife. 

Bauxite Company. Guyana ‘has . Describing .the a imnspbere as I me I da. and a number of Cabinet 
received expressions of interest fnenaly and business like tne Ministers on Monday on an 

in the plan from a number nf Soviet news agency said the eight-day visit during which he 

Communist and iwo-Communist tw, J sutes discussed “specific is expected to meet Leonid L 
covernmetn* and potential sup- measures aimed at development Brezhnev. 

of relations between the two Tass did not immediately 

countries in the spirit of the specify who took part in the 

times, above all the efforts of talks but said on Monday that 

states and peoples for security President Nikolai V. Podgorny 


pliers. 

The Guyanese maintain 
the cheap power from 
Mazaruni. added to the 


that 

ihe 

high 


mdwiuui. d«u» u and ctH 5 P erdtion." 

quality bauxite already being 


and Foreign Minister Andrei A. 


Bilateral and international Gromyko were involved. UPI 


produced in Guyana, will enable 
aluminium to he produced at a 
price fully competitive with that 
of metal produced elsewhere in 
the region. 

At a time when Guyana has in- .... , . 

curred ihe disapproval of the The European Commission has in violation of the treary on State 

U.S. because of its independent ;f, r ' 3ld - as bkoly tn favour Italian 

Third World and non-aligned L rant e^ £- a lnstiuiro Com- expo r“ at the ej£ P« n “ of the in- 
stance, and its increasingly strong ^ erc j 0 c ‘ on 1'Estero (ICE), a dustries of other member states, 
relationship wtih Cuba, ihe body of the Italian Department The Commission considers the 
Guyanese authorities see tne n f Trade, to help finance sales granting of export aid in intra- 
decision of Western governments promotion for Italian textiles, community relations to be incom- 
aoout co-operation as a touch- shoes and clothing. Commission patible with the general principles 
stone ot their intentions towards officials said yesterday, AP-DJ re- of the Common Market, particu- 
Guyana. ports from Brussels. Accordins lo Jarly with the free movement of 

Ideally the Guyanese would these officials, the ICE action is goods, officials explained. 


Benghazi, Tobruk and suit (Halt- 
ing areas. The nettfork will iise 
three voltage levels,, and WIT 
entail the building of 40 sub 
stations. - 1. . 

Partrfle is currently engager 
ia contracts worth about £9m 
for power station equipment ant . 
switchgear for Bahrain, Qatai 
and - Ghana; Like the Libyar 
order, this export business if . 
particularly valuable to ReyroHf 
Parsons in view of the dearth oi 
power station orders from "flk 
horn® martet; 

— — -v - 

‘World Bank 
backing for 
Bombay High’ 

By 1C K. Shama • 

NEW DELHI, June 1. 

THE WORLD Bank has indiwied 
that it will be willing to invest. . 
$200m. to help India develop 
first offshore oilfield, the "Bom- ' * 
bay High. ' '• • . ^ . , 

The bank’s President, Robert '. r | 

McNamara is understood - to haw '-•j 
offered lo finance the foreign ex- 
change cost of the piping and. pv,; 
fractionaMsation of the associate!* • • , * j ' 
natural gas in Bombay High. k 

The field is thought, toj be, tne . 

first oil project In which w®-,!.' 
World Bank has shown intoest n 
after the recent change- of phticy 
of not giving loans for oil ox* 
ploration. Bombay High starts 
commercial - prodnetiou 
Friday and it will be develop® 
to have a potential yield of 2m- 
tonnes by the end of this 
and 10m. tonnes by 1980. 

Franklin stamp 

The special stamp to mark tfi« 

200th anniversary of ■ Amen '^ 
independence — costing HP 
featuring statesman philosopoer 
Benjamin Franklin — goes 
sale today. ^ 


TRADE MARK LEGISLATION 


National laws ‘have precedence’ in EEC 


BY A. H. HERMANN 

PROTECTION which national 
laws give to trade mark owners 
against imports of goods bearing 
confusingly similar brands has 
precedence over EEC rules safe- 
guarding free circulation of 
cnods in the Common Market, 
according to M. H. Mayras, the 
European Court’s First Advocate 
General. 

M. Mayras, who was submitting 
his opinion to the court in the 
trade mark dispute Terrapin v. 
Terranova also said that it is 
for the national courts to decide 
which brand names should be 
considered confusingly similar. 

This brings to ao end pro- 
ceedings in a test case referred 
to Luxembourg by the West 
German Federal Supreme Court 
with the deliberate intent of 
forcing the European Court to 
remove the uncertainty over 
identical trade marks registered 
in different member countries, 


creared by the European Court’s 
previous decisions in this field. 

The European Court's judg- 
ment In the present case can now 
he expected to follow soon and 
it is unlikely to differ substan- 
tially from the opinion of M. 
Mayras. It will mark an import- 
ant stage In the development of 
European trade mark law, as the 
legal issues involved are still 
hotly disputed, not only between 
the EEC Commission and in- 
dustry, fearing the gradual ero- 
sion of trade mark protection, 
but also within the Commission 
irself. These disagreements have 
delayed the publication of the 
Commission's memorandum nn 
European trade mark poliev, 
which should have been pub! 
lished about a fortnight ago. 

The Internal Trade Depart- 
ment of the EEC Commission has 
always fell very angry about ihe 
way the Competition Department 


obtained a decision from the 
European Court (in the Cafe Hag 
case) eliminating protection 
against imports of goods pro- 
vided with an identical trade 
mark of common origin in an- 
other member state. It succeeded 
in ensuring that the Commis- 
sion’s observations, submitted to 
the Court in Terra pin/Terranore 
reaffirmed the priority of trade 
mark protection which the Com- 
petition Department sought to 
remove- 

However, the Competition 
Department retaliated by asking 
the Court to consider the criteria 
applied in West Germany when- 
judging whether two brand 
names are or are not con- 
fusingly similar. The German 
representative protested most 
strongly against the introduc- 
tion of this new legal issue 
during the oral hearings of the 
case. Although German criteria 


are more severe than those 0* 
other countries, and the tw*® 
for harmonisation is general- 
accepted, most trade 
experts outside the EEC C0]£ 
petition Department feel, 

Mayras now says, that this is 
a matter for the European Cow 1 
to decide. ' 

A third issue,. apparent 
Terrapin/Terrano'va .case, *s ■ 

of discrimination against fQf®*£- 
trade mark holders. BL May 1 *?!' 
reminded the Court . that _rfJ 
would be incompatible with 
rules for national rules on “I* 
similarity of trade marks 
applied- more, severely agsjJJ— 
owners of trade marks, in- 0 *?? i 
EEC countries than when cdR* " 
sidering a trade mark • 

tion proposed by a West GernlS n 
firm. •• - ‘ 

Tur Pi-mmcul Tiuu. pahTHJMd dj jltt , 

Nndayi ana holiday*. U.S. R" 

'1*7 O') lair freight) I5M.W C*ir‘ _ „ 
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price rises $11 
of IMF auction 


*y Our 


auction 

*Y Our. Nevr Yark Stiff 


ST MICHAEL BLANDEN 


jw. . *'eefc 
Hanlon 


ceirt. 


;xtou s 

-j.Ump c *f U'.is^jjs! 


TljJJ. gold price rose yosterda;. jn market back paid 

a. ftnriy actsve market ahead uf I: -aas ivpurlcd rrnm Wanhinz- The IMF ha* alrcad*. sta:*d 
h^£‘W^ 0os tert‘“' , ’ T DC Nev YWK Wiypna yon Happen KHfay* auction tn 780,000 ounces ton that the IMF had already that the names of bidder? anti 
-S7-i { 0 loJls jj. . jo ■ want io boy a pair of - ^ftfsproetar bytne International iivr-m-d a Jarae dumber of lxd& »ht* atmeiRN fur which bids are 

t*TrjP er cent \2?, WT 1 -3Si»kft»a*d -AIBs- aML-borins; 4Mo~p<!tir£Fttoa._ fur Hu* metal beme offered. The inude w»ll no r*v,»l fvrei to a\oi*t 

increase ’ uij gloves praS flawless diamond ! " By '^be:C«ose 19 wnflon, sold result <>f the auction, howei'-r. eniharrjwiiL-ni. The .-motion •'■ 
■ Aocordir- 6 V ' esl tiu worth the chances are . ; st5w at &l27i ari ovnue. a rise «vifl not he known until late this in hr earned out r <r, the eoiumof. 

statistieai I s To the r. ■ that yoa odiild be xtned to jour 1 of TS1? “ front • Friday s level. f»vr.-nln<4 (U.S. time). price has,*. under which >he 
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The station's present fond- t 
Ing comes largely from four < . 
sources — private donations, j. 
corporations, charitable fnndu-. 
lions, two or the principal 
supporters, provide funds ou a 
matching basis. That is id say, 
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amount. - !..„ 

Corporate underwriting of ! 
particular, programmes Ls also 
a source, and -each day of the 
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$50,000.- Night after night' [he |a "massive education campaign been discus-sing ihc launching of catiun or a new consmuimn 
diamond wl 12 take shape as : }al all levels for imbuing lbe a new party tu represent enn- which which is expected in the 
hopefully will Channel 13** •• people with. i*Yplu liana ry, setrn- servo me. Moslem and Hindu next few munlhs. This con<lttu- 
fi nances. Jcming on the t*si-,t!fic socialisGMMarxisl/LeninLstt opinion. So far however, no non could provide for ihe ure 
night a perfect two and a half ideological "consciousness.” and leader has emerged to run this sent non-exccuiive President!., I 
carat brilliant anO a shining ‘‘‘the closest relations- in all new grouping. Conservative office to be transformed inio an 

fisral picture. . '.aspects with the world socialist East Indians have been .slow to ex ecu live one and Tor the pre- 

Channel 13 capita! commit*, enm mu nHy. headed by the Soviet give outright political and finan- sent Prime Mlnister-tnp to main 

men!*: for :1976 have already Union.” e,al support to the idea fnr fear many of its attributes and ihu* 
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charter. . Laa : year’s capital. ! Government did not mean he waa 
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Sen- McGovern dismisses 
two ‘Stop Carter’ aides 
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economic 


WASHINGTON. June 1 
McGOVERN. delegates.” 

His two aides responded to the 


Jagan did not however rule out 
- J the possibility of entering the gEN GEORGE 
I Government at some future time. wa tnj n „ 0 f dangers or 

‘fh^w. n^ P MT ^frn h? ,« ■ rVJn i n ” s P linin ? * hc Democratic Party dismissal with a statement nf 
Peocde S Natio^ ro^rS as h . w “ s P, lit when hp wo t n J he their own accusing Mr. Carter 
•' S!R *th. «5 # !Si™#n n 5S nomination four years ago. to-da.v 3 nd his supporters of pressing 
' hfpU L t. lprf .unsfd dismissed two senior aides ror Senator McGovern 10 fire them. 

25h»?*in WS J2m w-kc i?' P ub,ic, - V takin S parl 4n a '‘ Slap “‘t is regrettable that Governor 
^ X trwSd Caner" campaign. . .. Garter and h.s supporters have 
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i the 1 973 general election, which, /■ [ '■■■ ■ v o ,n Ohm. where Mr. Carter is 
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- ...... Treasury Secretary William idulentlv rigged in favour or the I L Lvl/1 - Tlip II C I 1 r , b f 
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showing 3 trend towards "more 
harmony and unity within the 
party." That did not. however, 
prevent him from launching 
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remain decided on racial V, ■ -/ memben hurvaert.t? and sonic 

grounds, tbe PNC having mainly _ t selected officials whu are still 

and the PPP f^'t that like Carter he won a trying to deny him Inc nomina- 
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destructive, exhaustive emerging 
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;,r t per cent, or slightly below "by i**® 11 * JQ . tde ro . ^ overwhelming Democratic defeat of the primaries next week, he 
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rialiscd- nations for. woeldiig-j the world is donitnaiea. oy en( j orfie{ j Representative Morris within striking distance of. the 

er “in a spirit of io-ope;a- .two super powers, the L'.s. and -^Tcfall in the last four of this nomination and to urge the 


mutual Interest but Has the Soviet Union. Dr. .lagan is year’s primaries but said that if parlv to eoalisce behind him .1 
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deaJing with wortd economic prob-! Mosctrtv's view* and is scarbing nominee he would have his full November. - ■ — 
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lems in recent years. But he.said : jn his attitude to Peking. Both support. He recalled that in 1P72 denied this morning that he has 
ll!* 1 ^leaders, however, share an a number of politicians, inciud- approached Governor George 

no- r n °J’ important of which • ^at^fude' of friendship toward* mg Carter, had engaged in a Wallace to win the support of 


inflation. , j the. Castro Government. ' “desperate effort to deny me ihe hip delegates, saying that h** had 

' • / Dr. Japan’s decision in call a Presidcmiai nomination even resoKved not Jo bargain with 

Treasure debt , ceiling '. hall, albeil perhaps tempi, rary. after all the primaries were over any candidate whn. like Wallace. 
“ ; to ' strengthening of relations and 1 had secured 1,500 is still in the race. 
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before the House Ways ! 
a Committee, Assistant ; 

■ a i :* . Secretary Robert Gerard ; . .. 

Tri,nIl at |^ m >^u n junA 15; JAMAICA'S net reserves are in tinued. there would be cause for to oversee the .State's growing 
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The Governor said there was °y i ' I,ed and controlled bauxite and 
no immediate cause for alarm alWR^a operations jn the island, 
however, as none of the island's -^ ie r ^ in 5^ ll i !e ws * bc 4 . ^sp 00 ' 
outstanding liabilities were hkrjy S!h, . e e Government s 51 per 
to be called up immediately. din " s I ° t ^ e ^ aise r and 

inflows into the J*»"oWs operations, for which 
economy arp not ex - heads of agrccinoni have alrcadj' 
,ii| July, when there signed, and for the State's 
payments under ihe holdings in the Aim operations 
The Bank oF Jamaica had fore* hauxile .production levy, and w ’hcn current negoliations arc 
: casr lhai the island's economy returns from tourism and concluded. 

• would break even th» year, but bananas. PfHl.OOiMnn 

* ) the Governor of the bank, Mr. j alumina plant in he bum in 

"g Arthur- Brown, said the fore- • A - Govern menr-owned com- southern Jamaica is also to be 

cast would have to he rc.vispd. panv. the . Jamaica. Bauxite under the control of the new 

!and if ibe negative' trend eon- Institute, has been established company. 


l&Sf y : JflgWO v 
UfiSA-ncaefc. s ' 



The trouble with your company’s computer is 
that it has a lot of people to take care of. 

So you can t drop by and pick up a report just 
because you happen to need it. You have to wait 
your turn. 

Even if it means your report won’t arrive until 

after you’ve had to make a decision. 

•» 

Which is why you should get a computer or your 
own. A computer you can dedicateto your jobs and > 
your jobs only. A computer that can communicate 
with all your big computer’s resources and data. 

A Data General ECLIPSE C/300. 

The C/300 costs less than any big computer. 
And a lot less than any number of wrong decisions. 

And the C/300 has a highly flexible way to 
store and access data: A comprehensive data 
management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s 
compatible with your computer. Because it's up to 
big computer COBOL standards. 

Other C/300 software is just as compatible. 

So you can use the same RPG II, FORTRAN and 
communications protocols on both computers. 

And you can pass data tapes betweeivthe two of 
them anytime you want. Without your data 
processing people having to learn new languages 
and procedures. 

And because the 
C/300 uses our Real-time 
Disc Operating System, 
it gives you up-to-date 
information anytime you 
want it, any way you want if. 

Write for more information. It’ll probably arrive 
before your next computer report. 


Staple your business card here 
■ and send to Data General Limited, 
Marketing Communication?. 

W frit way Home. 33< I Rui-lip Road East, 

Grceniord, Middk >e\ LB( > C, BH. 

It’s a lot lasler llun filling out a coupon. 

FT 2/6 



INFOS is a trademark o{ Data General Corporation. ECLIPSE is a registered Iradoraaik of Data General Corporation. 


Data General L’mitcd,W«l\vay House, 320 Ruidip Road East, Greenford. Middlesex, UBb 9BH.Tel: 01-3/S 9231 

. Offices also in Birmingham, Manchester and Glasgow. 
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Habiter Avenue Foch, h Paris ? Autant habi- 
ter le bon cdt6. Cdt«§ droit, quand on descend. 
Cote soleiL Cote cinquante. Toutes Ies grandes 
avenues du monde ont un bon cdte. Avenue 
Foch, depuis un siecle, les plus recherches sont 
les numeros pairs. 

Le cinquante. 

Aunum6ro cinquante, s’edifie un ensemble nou- 
veau et tr&s fidele a TAvenue Foch. Avec des 
appartements de 3. 4, 5 pieces dans les super- 
structures. Et avec des hotels paiticuliers de 4, 
6, 8 pieces dans la partie basse ou se mfelent 
patios, verdure, jardins suspendus : au total, 
4000 m 2 de verdure sur les 5600. 

Appartements et hotels paiticuliers. 
L'architecte et le decorateur ont youlu un style 
“pierce et ton bronze" qui respecte la tradition 
de lAvenue du Bois, raais qui n’a rien de rigide, 
gr&ce a une conception tr£s libie des espaces. 
Les pieces sont compiles pour recevoii; mais 
dans un esprit d'intimite et de chaleur tout a fait 
dans le gout actueL 

Le calendrier des travaux 
H est conqu pour que, d£s maintenant, vous 
"puissiez vous decider sur les amdnagements 
intdrieuis que vous souhaitez - dans le cas oil 
vous en souhaiteriez d'autres que ceux pr6vus 
par l'architecte et ie decorateur 

Socidtd de commercialisation : SFGI (anc. Bembeim F et F). 

23, rue de l'Arcade 25QCB Fans. To L 2GS.4L2L 

Fox the Uhited Kingdom: Hezzing Dan- 

26/28 Sackville Street - London WtX/2 QL. TeL 01-734.8155- 

63, me Piene-Charron - 75003 Paris. T6L 256.02 6L 

50, Avemxe Foch 25116 Paris. T4L 204.60.68. 
AetaeUement, tons les jours, de 11 h A 18 h, 
sanf dim an die et Jonrs Saznedis de 10 h i 12 h. 

Dans le hall d'accneil et de vent* : maqvettes, plans 
et "ttvret de bord” Milt A votre intention personnelle. 


<7'-v 
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EUROPEAN NEWS 


Giscard faces a 
on capital gains 



BY RUPERT CORNWELL 

THE DEBATE which opened 
this afternoon on France's 
planned capital gains tax will be 
not only heated and confused, 
but represent perhaps tbe most 
dangerous Parliamentary chal- 
lenge to President Giscard 
d'Estaing since he took office 
two years ago. 

Since its publication on April 
20, the draft Bill put forward by 
M. Jean-Pierre Fourcade. the 
Finance Minister, has beeir 
under non-stop criticism from 
all sides. The National Assembly- 
debate is scheduled to end on 
Thursday evening, hut the 
600th amendment already tabled 
make it well nigh certain that 
this deadline will not be met 

On the passageoF the Bill in 
a reasonably intact form stands 
to a great extent the credibility 
of the President as a reformer. 
Unlike the abortion and divorce 
laws be has pushed through, the 
capital gains tax for the first 
time strikes at entrenched 
privileged interest in French 
society, and will not be ensured 
of Left-wing support, tacit or 
otherwise. 

To-day. its prospects look un- 
certain at best. M. Fourcade's 
plight is that his proposals please 
no one; for the Left they dn not 
eo far enough, while for the 
Right they so too far and have 
been branded as complicated, un- 


fair and a betrayal of liberal 
economic principles. 

Modest when first presented, 
the tax would affect no more 
than 300,000 oE France’s J2m. 
income tax pavers and- has raised 
barely Fr.lbn. (£12Qm.) com- 
pared with total fiscal revenue of • 
well over Fr.300bn. 

However, discussions between 
the Minister and ParUamenUrv 
leaders have already produced 
an informal compromise pack- 
age of concessions The period 
of ownership required before 
exemption from the hax has 
been cut from 04 years to 10 
years in the case of shares, to 
20 years for property, and to 30 
years for development sites; 

Changes have been admitted 
on the system covering sales of 

second homes, while the auto- 
matic allowance for potential 
payers has been lifted tD. 
Frs.20.000 from the originally 
intended Frs.lfl.OGO To aid the 
stock market. M. Fourcade has 
agreed that profits on share deal- 
ings will be exempt, provided 
that - proceeds of sales are re- 
invested on. the Bourse, while 
foreign non-residents will now 
escape. 

He has so far however refused 
to extend the tax to debentures 
and to take account of any 
capital losses, other than those 
incurred in Bourse transactions. 


PARIS, June 1. 

On the other band tbe Govern- 
ment is ready to lower J}* 
■levy planned on goid ^ j 
the Xapolean coin), and other 
objects d’art to 2 per cent, from 
tie previous 4 per cent. Lntor- 
tunatelv these concessions are 
not enough for the Assembly s 
Finance Commission which nas 
conducted its own examination 
of the Bill. The hostility largely 
reflects the views of 
Gaul lists. unimpressed by ine 
recent Presidential threat ‘to 
withdraw his backing from those 
of his theoretical supporters who 
“ reject the principle of this 
reform.” 

Some Gaul lists moreover are 
forming an unholy alliance with 
the Socialists and demanding a 
flat wealth tax, which M. Mitter- 
rand the Socialist leader has 
suggested should start on for- 
tunes of Frs.2m. and above. At 
the very least it will need clever 
footwork by the Government -to 
save the day. and 'avoid the. in- 
dignity of being forced to with- 
draw the Bill completely. 

Whatever the outcome, the 
whole exercise has illustrated the 
outstanding financial conserva- 
tism oF the French in the face 
of an attack which even in its 
initial form was milder than 
those existing for many years in 
almost every other industrial 
democracy. 


Mitterand supports East links 


BY PAUL LENDVAI 


VIENNA, June 1. 


SOVIET BLOC efforts to pro- rnunists and Socialists both at orats could significantly change 
mote co-operation between the national and international the West European political 
Socialists and Communist par- level sen’s the common .fight situation” in favour of what he 
ties have been given a boost fol- against capitalism and for de- called "peace, detente and social 
lowing last week's visit of the mocracy. independence and progress.” ' He stressed that 
French opposition leader Mr. peace and strengthen the socialists are the prime minis- 
Frangois Mitterrand to Hungary, cohesion and solidarity of the ters in eight European countries 
For the first time since the Com- working class all over the and participate in the govern- 
muoist takeover in Eastern world." ment of seven others. 

Europe, a major Socialist party An influential member of the The Austrian socialist leader, 
of the West came out in favour Hungarian delegation 3nd leader Chancellor Bruno Kreisky, flatly 
of institutionalised co-operation of the international department condemned contacts between 
with a ruling Communist party, of the Hungarian central com- socialists and ruling communist 
In a joint declaration M. raittee. Mr. Janos Berecz, made parlies, stressing that he was 
Mitterrand’s French Socialist clear in a recent article about only in favour ot contacts be- 
Party and the Hungarian Com- European social democracy that tween States. In a recent inter-; 
munist Party said that despite "a generalised and broadly view he described co-operation 
ideological-political differences based constructive co-operation between an opposition socialist 
of views, contacts between Com- of communists and social demo- party in the West with a Com : 

munist party in the Soviet bloc 
as “ very dangerous and wrong " 
since there was no substance 
whatsoever to such talks. 

Austrian leaders, just like the 
German social democrats, draw 
BRUSSELS. June 1. a clear dividing line between 
temporary. co-operation of 

THE CONFLICT which has raged Interior's office in protest at lists and communists in 


me, WQICB uai rageu 3 ~ . Wrcto-n rnuntripc' and fnroinp 

for more .than a .year over the official ^handling of the Schaer- commiToTst 


Crisis looms on language 


BY DAVID CURRY 


refusal of the Mayor of rhe beck affair. nartipc 

North Brussels commune of Meanwhile, the French lan- 
Schaerbeek to abandon separate guage party, the Rassemblement 
inquiry desks in the Town Hall Walloon, has threatened to quit 
for French-speakers and Dutch- the Government, whose majority 
speakers is coming to a head, it controls, if it does not adjust 
This morning, the Government's the staffing at the savings fund, 
special commissioner charged The Linguistic Control Com 
with implementing the bi-lingua] mission has already failed to 
system required by law arrived produce the solution at the fund 
at the Town Hall to make his where the French-speakers are 
preliminary investigation. seeking 47.5 per cent, of the jobs 

Meanwhile. French-speakers at which, they say, represents the 
the National Savings Fund and volume of French business tran 
at part of the Social Security sactcd. 

Ministry are on strike protesting The Schaerbeek issue has 
at the linguistic unbalance in already produced a series of vio 
their offices in favour of Dutch- lent protests over the past year 
speakers The Mayor of Schaer- and the Flemings are insisting 
beek. M. Roger Nols, says he will that their patience is exhausted 
not implement tbe law in his However, the llnk'ng of Schaer 
commune until the Government beek with the staffing situation 
adjusts tbe linguistic balance in in other institutions has made it 
its ministries. difficult for the predominantly 

Sirailar trouble is threatened Flanders-hased coalition Gove*n- 
at other institutions, including ment to take decisive action 
the state telephone utilities. A without offending one and pro- 
week ago a group of militant babiv both of the powerful 
Flemish nationalist MPs invaded lincuistic interests in the 
and wrecked the Minister of the country. 


Return to 
deficit on 
W. 


fly Adrian Dicks 

- BONN, Juae L 
WEST GERMANY'S payjnettfg 
slipped Into defleit-jast month 
to the tune of. DMUbn. 
f£340m-> largely as the. result 
of a reduced surplus oh-: tb* 
service account^ arid of 
partial outflow of the- va^ 
volume of short-term funds 
attracted into tbe. D-mark dur- 
ing the March wave of 
rency speculation,; ' 

The April deficit compared 
with a DMUton. surplus dhtfa? 

March— itself the resulr-df Uw 

massive shorWerm • 

Taking into account the smal- 
ler surpluses of -January-' art 
February, the ’ April ' 
leave West tJermairv with'Vn 
overall surplus of DMSAfco A* 
the first four months of /the 
year. ' ' !' ' 

The services account surplus 

shrank from • DM23bn. u, 
DM35 6m. in April, and, hr the 
first four months as- a whole 
stood at DAX3.7&n. compared ia 
DM6.2bn. . a year earlier. On? 
-Hem, singled .oat ; by the 

Bundesbank in Hs commentary 

on the figures;' was ^ 'an' increase 
In spending abroad by German 
.tourists in April- ’ . - 

Long-term capital ' butRous 
remained: bi&h . In April at 
DMObn.. though this was town 
than, the March fi gure tf 
DMIJUjil, influenced by special 
factors. 

The m ain feature of : the 
capital account Jast month, 
however, was. the outflow of. 
some DMiAbn. of- the!.- more, 
than DMTbnl wh*eh Tiad flooded 
in during Mareh. Banks -also 
paid out DM1. 4hn. in For»1co 
currencies during the iriorith.- 

As' reported last ■week, there 
was In addition a drop in the 
sarntus op- the tra»?e account 
dfirinu AiH' fwn IMBABn.ii 
March to DM2J£bn. „ 


Rise in 
output seen 

ByGuyHawtfn ' 

FRANKFURT, June i. 
WEST GERMAN crude Sled 
production Is epccted to rise; 
. by It per cent. . this year, 
according ' to one of the' coun- 
try's! eading economic research 
institutes. • The. economic, np- 
turn is also likely to produce 
a sharp recovery: in- prices, it 
says. : l - 

~ Tbe report; comes from the 
Rhein tsch-West/aeilsche -Instt- 
..tut JFuer: Wirtscbaf isforsdumi, 
(RWi). based in Essen. ... 



This traditional hotel 


famous Bah nhofstrasse is Hie Ideal 
venue tor the business man. You 
meet Zurich’s City in the comfor- 

GARLTOH ELITE HOTEL 

BafanhofilrmMB 41. BOOl Zunch 
Td. 01/23 66 36 


table lounge or in the exclusive 
restaurant. Each guest room has 
Its Individual decor. 


with 
confidence 


Cwmbran 

GARDEN CITY OF WALES 

Cwmbrftn Hew Town has solved most of the problems encountered 
by Industry during and aCwr relocation. Li trie more than two 
hours from London by ML ninety minutes from Birmingham by 
M6/M50. Cwmbran Is one of Britain's moat successful Industrial 

developments. 

Now the M4 Is sunrinp westward towards the new promise of 
Celtic Sea energy’, to Cwmbran. Marks and Spencer; Sal nsbury, 
Vwlco «nd other largo multiples haw ehoson to develop In our 
Town Centre; and tlus confidence is shared by industrialists who 
have seized the opportunity to expand in a beautiful area within 
easy reach of London and the Midlands, with, the assistance of 
Governmentgraots. Cwmbran Development Corporation has bulifc 
and let more than a hundred factories - and we are still building 
Get the Tacts. Leaseiholdritesarcstll! available. Substantia! rent 
concessions may apply. The key men who come with you can he 
housed Immediately. Please use the coupon or wn cc or colephonfe 
for information. 


r 


Fleas* post toR. p. Monday. VLB. E., M.C. . 

General Manager. C wm bran Devolopmonc Corporation, 

Gwent House. Town Centre, Cwmbran, O wen tNPiasJ. 

Tel: Cwmbran 6T777. 

Name . . 

Pooltion ' 

Company ' : : 
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|i Rise in steel 
output sees 

By Guy Hawfin 

KRASKFim* 
WEST GEKJIaX at 
production is ewtW: 
'.Liy It per cent, fti 
according id oae d & 
_,t. try'sieajin; c -mb wit* 
Jpf insiituio. Die >rm. 
turn is al<o likely (i f 
eenj'! ai sharp rvrotm a pc 
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■ ^ffifwtesrrs-io- the 5apmsh -prePatien and will obviously sun 
Coyiyrnxnwit's 'proposed taw on exclude, tbe Communist Pa n j . 
political parties arc. CXTWCtcd to. ’ tt ; ijBSJ*Uo hecn ieurned that 
aissiae uF rhp 0 , 1 ' tte draft bw allows political 
«sr Bm passage of tne. ^- .^gg^tjoDi formed d urine (he 

ihroogh -the ; CdrUa ( ParLament ) of . General Franco in 

ne*t : week. Several chanpnr: to operate- immediately as political 
tile Cafeinet’s dfjft hare been, jiafops without the necessity of 
made by J lbe special Cortes com- hnnKUtg . foivard the 23,000 
mittee an. consttiaispnaJ raatiprs-^KB**^ 

^ suh*lanlial 

liaQ t?pus ,iWi- _ adyan £<a» to . those poinical 

.l„ M« c»£fS >W-^f 0SS atlfady Cnj<,) '' na 

removal cf a parasrapb mahins ' tlij , rnrf .. 

VTtaViES 

non of Human Rights* Extreme iff thc lb f° U ! 

Picht wise- graupSi' -noted fcr.U n ^ l Je difficuHy. despite iht- fjci 
ihrir (oS SSra io ^ that there are four.^parate P n> 

principles^ of GenjcraJ Franco. **«!? » send the ratlre pwhaue 
had- r «ib8r?jly o&iecled'to Govern- /ha**. * l»nvernment for 

meat plans 'which would mak^’-veeom^dc rai .on. ■ • 
a onc-p^v state. iUokui. ..This, The ambiguities of 
tboy arrjied. would be a Joui mef.r’r potion ^ ; 

nefiulion of the past 37 yeijs. .. Jn lhe fe ^ dl *>s with 

loatead the .Cortes comnu nee the first-ever fwtl ^ «al c 
has \ofi ■ outside t be law those ianrv the Civil; *l y r j ’f 11 ’ 
political aroups. dedicated tp t»«ned Cosnaiunist Party in the 
violpnt suhvisrsion r . the deftme.- tk^h eastern rrtoon ot t.aia- 
riii» -of -present Icsaf; social or Jpiua, and the official dcm;*i nf 
pennomic order., plus . an) 'orsah-Va-slmtlar meeting planned by lhe 
isaiion that implied an 'attJC^SoMaiisi Party i.o Gijon. T hr ‘ 
■in national ho v<? reign ty. v unify. Catalan Cammumsi Pariy 
iniepnty 6r 'seenrity. The wide fPSUCl held, a rally for over 
scope -of them provisions, plus 8.000 members in Tar rasa om- 
pn>viou] iegisUtfam, eins con* side Barcefona at the week-end 
siderabJe scope For oiTicfal inter- during ■ which .. police did noi 


MADRID, .lime l 
tntenene. llmvrviT. m iiijnn ■ 

‘the SnriaJisi. leader ienor Felip'* 
liiinzale/ was prevented from 
addressing a im-ei mg a nd hi* 
mi ppo rters Mere di.*>pi*r*.'r/ lij 
riu; puLiec. 

Police in Burcelnna aii(n>iiiu-i a d 
to-day thai they hud am-su-d 
nine inenihri-j. nf lhe i-\ tri-iie 
ia-fl-wing faelinn FRAP while ■ 
the para-military Guurdia i:;*.i1 
said they were asking tlu- imli- ' 
I ary auLboriDes about pussihje 
action ayamsi a weekly iu-w - 
magazine fur piihiieaunn uf an 
article aixliiing {lu-m of luriiir-' 
in» suspects. 

Meanwhile, a< lahuur disputes 

gri.-w in the Kascjne prniitiec-o 
lhe southern region and in 
Madrid, the Minister u( Finanee- 
has told journalists ilia*, in- 
thinks ii growth rate of -i per 
eeiit. is feasible fnr this t.-ar amt 
that inilalion will hnlil’ in l.i.-i 
yearS level nf jiisi n*i-r H per; 
rent. The nlhi-ial eun-nmer ■ 
pruv index (nr the lir'-l funr. 
months of lhe year was up \*> - 
nlmosi 7 per eeni. u-iili Jiirilu-i ' 
rises in the pipeline as .i result 
(■f lhe devalu.innii m He- pi.-seia 
ag.unsj lhi* dnllar The vrua ih 
rale in 1975 ""js ll.S pei eeiu 

Thi* Minister ahn m recast ih.ii 
ie^s use HOiiid 1 m.- made of iplei- 
natlKiial iiurkeln in nuke vnml 
this year's (Ii-Iil-u uf perlij.ii- 
■ v .'(i»n. m rhe b.ilanee of pa* men K 

Instead The Gavcrmneni w mi l-l 
be prepared In saerilicr pari id 
i(s reserve* due tn rin- limh ensi , 
nf servicing exH-rn.it delils 


pay and 
pensions 



SALT problems unresolved 


UNITED. STATES , and Soviet 
nuclear arm* negotiators resume 
talks here to-morrow after a four- 
week recess, with no outward, 
sign of progress towards bridging 
differences holding up a new 
strategic arms. limitation (SALT) 
Agreement. ■ - 

Soviet Deputy • Foreign 
Minister Vladimir Semyonov was 
due this afternoon from Moscow, 
and . L\S. . Ambassador-at-large 
Alexis Johnson' will arrive 
to morrow morning from Wash- 
ington. Both men were having 
consultations in. 'their respective 
capitals, officials said. 

The two delegation heads are 
expected to iiave a private meet-: 
ing to-morrow afternoon before 
their . teams -of diplomats, m iU-. 
tary men and . scientific experts 
open a round of discussions 
aimed at completing a new 
treaty limiting .their countries* 
nuclear arsenals.: .,-' 

The’ talks have been slowed - 


down by differences . on whether 
Soviet long-range backfire 
bombers should be counted as 
strategic weapons, and on how- 
to/ take into account C.S. air- 
launched cruise missiles in the 
new accord. 

r’^Fabhe- statements durinc the 
recess by high U.S. administra- 
•lion officials indicated these 
difficulties remained iinresolvcri. 
altitough Washington was study- 
ins' new Soviet ideas. 

The Soviet views were in 
response to U.S. proposals sent 

to‘ : Moscow last February to try 
to overcome the disagreement. 
U5. -Secretary of State Henry 
-Kissinger told a Press conference 
in Oslo 11 days ago that the 
American reply, would be dis- 
closed in 'the next few weeks. 
.'.-The negotiators in Geneva 
have been working to guide* in cs 
agreed by President Gerald Ford 
and Soviet. Communist leader 
Leonid Brezhnev at a meeting in 


GENEVA. Jun*’ 1. 

Vladivostok in November 1974 

These woiilil Fimif e.icfi .ufe 
io 2,400 intercontinental nuclear 
miSMles and limn hors, and .iimw 
I.32A nitssifes to be tilted v iih 
multiple warheads iMIRVSi. 

When n i -"u rial inns on the nr-A- 
pact began m in-neva in 
.lanuary last year Washington 
officials were ho/vftij il would 
stiiun be ready fur signature. But 
recent pronounce menu have 
been less npli imslie. 

The U.S. Defence Dcparliiieni 
has said that the Soviet Unmu 
commuted a leeiinicaf viniaiion 
or the ‘existt ny interim SALT 
Agreement which was concluded 
in I9T_'. 

The Russians admitted the-, 
breach— failing to dismantle, 
within a sliitpu luted imie-liniil i 
missile launchers they were re-- 
placing by new submarine missile . 
tubes— and had taken slops tc» 
rectiry it, U.S. Defence Depart- 
ment officials said. Beutrr 


By Leslie Coiitt 

K HKi: (.1 \. .tun" 1. 
HAST (iCItilAW has in- 
foniled its popuhitiun i»I 
impmu-meiils m waat-v. pen- 

s. ii»iis and viorkiue liiuirs. in ht- 
madr iio-»iiilc tiv - liiglu>i- 
fahour priMlm-lii ill amt 
HTerliii'iirv,." 

iurn-iil iiioittitl* minimum 
wuge> of m.-irk' ;.1|» ai 

the ufBi-i al' e’lcli jiici- rale) are 
u> be rai>ed lu marks Jim. and 
workers earning fu-tui-t-n 
marks 4im ami jttu will eel an 
ailiieil maiks 15 io -Hi. V 
million Ea-l Orman 
eiiililn>i'i‘s, mil nf a uorki'nrre 
ui Sin., fall info this iJlegiir*. 

In aitdilinu. I ..1111 . wnrk«-r» 
an- in hi* sneii wage vises 
linked with Hit- “ iireessars 
)i rod u r I i nil ji r «■ rrij u i s i l r 

which i-> taken to mean higher 
toil !>ii l per maii-hour. 

The new wage and produr- 
tint) In els are to go mio 
clleel mo Orlnlii-r I. 

IVlision inipriiteineiil'. will 
mean lliai a relirt-ti r.a-J 
(irnnjii with 'in n>.:U working 
years lichinil him. wim cur- 
rent!) gels marks 220 a -niniilli. 
will he gelling 270. slurring m 
Decemhei. Low jH-n-ioiis hate 
tu-i-u a source of -ninr haul- 
shift for tin- retired 20 |».-r 
nf the Fast ilrnoan pnpi;lali«iii. 

Willi elU*el from >la> n«-\i 
year, J.2 iij. iva -i tjiTiuajis an- to 
hale l heir work week p-din-i-il 
froin III; hours io 12 Ilnurs il 
llie* an- on two sliills. .:n d 
from 42 to lit hours if tin-\ 
work three shifts Working 
mothers with two or iiiwu- 
eiuldrcil will also get the (it- 
hour week. 

The social improiettieiils .tie 
expected in remain in force 
until l he cud of lhe current 
the Vnr flan in I9SU. Ike 

t. o\ eminent aniinunvi-iiieiit 

assures Last Geniuus ihai enu- 
sumer prices, iciifs and frans- 
pori fares will remain stable — 
lhal is. \iriuall) at the 1!L>7 
level. 

!i»\\r\rr. Ill is also mu Id 
mean that prices for anything 
be *ond basic foodstuffs, house- 
hold items ami sen ires are 
likely to remain rm/i-n 

Artist charged 
in Leningrad 

Jinsr (liv. June i 
V LENINGRAD - unoffieial '* 
artist appeared in court on 
Tuesday on rhargrs connected 
with an out door exhibition 
which police banned last Sun- 
day. hi* friends said. 

They said that the artist. 
Yuri Zharkih, was pm on trial 
after sjending almost all of 
Monday being inter* iewed 
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6r ANTHONY ROBINSON IN ROMS 
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j fir.vorn.iw-r*: -nth tin.- awes' jr.. 
pnpuLr -:;n:..,.rt and aiorji 
j 1 1 1 h i ■ r 1 1 ;. 1 1 . carry ou wha: are 
Uuimd to an '.inpopulai- jnd fjr- 
rcacium- :-:e.i*i:rC's aimed ,*l iiu- 
no-mg . icr and ro-r-s: jbhvii- 

ins ciear •uj.kct discipline^ on 
ihe 'iver.ii l ai.ir.agtMiieni of the 
■•conomy. 


Partners 


. An indeeisiie eke.' foil re.-u.l. 
and an jtn. r «enc.s of weak and 
. unsiabl'- Guv rnmeni-. could 
-eurts'ciiabl-. precipitate ti^iy 
into ;■ dveocninc >:.c-.ai and 
political erisi.* against the back- 
.ground of an inllaiion-deilatior 
spiral wht.-h would carry v.ith il 

the progressive v.'thdrawa! of 
Italy from in Common Market 
' partner* :-.nd from it-; links with 
' the world economy. 

This run id create the cu mil- 
lions for anarchy and. in lhe 
' longer - term. ..uihoriiananisin 


v. fi:ch *:j:i.e pr'iin.nvn; uankers 
i re-eni af to-day ‘r mecling feci 
-:«2 take intr i'wr.Tj of a resur- 
net- of f.:*i-isiii or Couiimtnism 
— i.r in c.ise j friahuming 
f*j iiai-an polities. 

!li i-i ear. -he above seena rin. 
wbi.-i: :* iniplte.*. :n the analysis 
..f ;ns- .■^f-ni.u.c situaCon eon- 
m the Go*. ernur's report. 
■>'.* a* uid.-d — and ho.-, did Italy 
g-t :r.'.o Hits ftiualmn" 

G .-. r.i.: P.jp.i Mngicd out the 

iirxtV’.lri'-iA'd in lhe public 

-.-ci ir d'.-iisi* and hichor income* 
ii :n S»* pnw!i!cm iiv .is the 

can 1 -.'* of I Lily’s pre- 
<i.> ^!:.e!it> B;i» iiiosl problems 
in- ••«<»!( of the failure to 
.-uun- cr ;i-‘ .-.:th a senes of 

—. ■m-.m:.-. -.ii'.r.scnl and 
\i. .-'.b'. b.-ib'ciiis thrown uu by 
-.-si-war ds-veiopmeiH. 

S’-. r:--.e:*l'’d lhal between 

1970 . n.l 1975 riis- tuiinutar* base 
u.-rf’v.l by the Slate defictl rose 
•i*. : ,-r cent., compared with 

-fx ei*r. f ir. the I’.S and H per 
i. -r.*. :n V.e-i Germ:*!*.’. . In 1975 
.- .-.r.'\ the Tt "usury defis-il — 
•.!'-* not include dcfictls 
•if j'i'h'irn’.i-s i.i- naiional- 

:r.. {n* irn-# — amounted lu 
ri -x..r of nd national 

1 i-.ij.li- aria ;:!.^ur:n'il om-ltiti'il 
«-t* ..ii ho-i-ehoid savings. 

Tr.v . aute* o: this high and 
r.-;-;-' livficH — fast year il 
-■ j-.-h.- • L.i4 2 tHibn. arid is un* 
i.ffir;: forcca-J *.u ri*e l«> 

J.25 r'A- or present trends by 
’977 — ;':rxi ir. lhe failure of 
* sjv.? i*iy.-'rnments to create 
: d?caJ system and 
•;f::u:r.a;e v.*»desi.*rojd ia\ *'*a- 
im.r and second in trie une>.n- 
:r-.;.V:l n-ituny of public 
'jer.c.'gj. 

Tax evasion 

L-j'.l.-i e*l 'males for tax 
I... Sic. KcrdinanJo 
V--:il;tgJ*.». Director-General of 
;h< Treasury, give an annual tax 
I'Vu.sion :os; W.OOOhn.. which 
sbeuki go to ibc Exchequer but 
/nsiead has io be made up by 
Ourr.j-.v-.n-j. Public spending is 
ntii on!> hiih. s» is also inefficient 
in terms ot goods and services 
Uf-uduc.'d The bulk of spending 
lx I»n saiariex. uen-ions and other 
transfer payments and the State 
sector i* vastly uver.x luffed. 

Acid in chaotic local finances 
astronomic deficits of the muni- 
\ :pai has companies. State rail- 
way*. ihe nationalised electricity 
.-orpuratten. ENEL, and uth-r 
public utilities — due to years cf 
rigid pr-.-o control— it can he 


seen ihjt ihc Slate has rroatod 
a maze uf subsidies and t'.i\'.«trs 
amounting io jeatherbeddinr on 
a Perr.nist ;i ale. 

This is the basic cause nf the 
Slate- ytTHir deficit and the p-' : t- 
lica! nsponsthilisy for This lieu 
in successive Christian Dcut.u T it- 
led ioa iii ion Giuernmontx. 
have used State funds prin«-ip illy 
In sustain and enlarge their po!i- 
t:i al paTi’fina^c 1 anti s«ay over 
see nous of th^ elect orate. But 
the Ccmintunist opposition 
guilty to j le-t-.-r extent -if lhe 
tame kind r.f populism. :n »n.,i 
they haw been in tbe foref/uni 
of demand" for higher penxi.i:i% 
and social payments of all kinds 
fur years. Thiix an ever-iM- *>- 
mg proportion of dc-elin.na 
national saungs (which h.we 
rallcn from 22 per cent, of 1 r’ 
m 19H0 »u 12 [i-.-r cent, in TVTai 
has gone Lu finance the S xu- 
deficit, increasingly starving lhe 
prndui(!*e pari of the ec£i:n:ny 
uf capital. 

Tliw. in 'he absence of 
Government measures io creaie 
an cllicieni capital market, have 
led to an ever-in-.-rcastn j de- 
pend once on high-cost bank 
finance and contributed iu re- 
ducing profile, investment and 
employment. 

But the inability of Govern- 
ment jn spend more than j tin;- 
fruct'.un ol iheir ridai iite.i'.iiv *>n 
mveitinent in housing and pub- 
lic jiff* ices of jj( kmdt has a)*u 
been a m.iyor factor bob. ad 
organised iabour's demand tor 
higiter wages and salaries. On 
•he one hand, ihc public sector 
deficit has created an urn-on- 
ii’uKed increase in Jiciuidity and 
<o fuelled inflatiuu. on iht- other 
•I has failed iu supply essenliai 
services fur lhe working part uf 
the population. This has fuelled 
lhe social imre-i which led ir* 
the p;>>l-19K9 wages expbwiun 
and so contributed yi-i again in 
arresting the growth mechanism 
of lhe 1950's and early 19tiU's. 

According tu the Bank of titri* 
report. I Julian industrial wage 
cost per u nil produced rose IJ7 
per cent, between 1970 and 1975. 
compared with 107 per eeni. in 
the U.K.. 43 per cent, in Me*: 
Germany and 29 per cent, in The 
U.S. Here lies one of the basic 
causes behind the drop in Italy's 
international compel It ivily and 
the devaluation of the lira! 

These arc the. principal 
reasons why Italy has a no- 
growth, high inflation devalua- 
tion syndrome within a general 
context oF deep social divisions 


and injustices ^nd ri^ng 'true* 
iur.il up.cmijbc.'ment. 

Tu reverse the trend is humid 
to i.o ^ lengthy anil exlre:n"!v 
painful pro: ess The hu refute racy 
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'iihsidixcd » red it stru.-iure ha 1 io 
bo draxti.-ali;- ivd-.u-ed. mciu -lent 
mill panics ali'-.'vd iu eb***' 
a means fu’.ind ;»■ rm-.i-.n r"dun- 
dam wurk'-fx The thn.-'huld pa"- 


II»-*nl-e SJ 

l*ti-i:i hi- 1 

i> 1..- iln 

-t* 16- 

jI!> rt-v 

l.-.l'd. »i II-. 

|u iV'Ui-. 

1 

b:ii!t-i:i 

intl.iimnary 

"lcni"n: 

; in 

the :*.■•.■ 

•rnt -mi.-ti 

.1 

fir’s 

iud 

iu j.rmiii.-i ’■ 

** 1 1 y inti 

'r.p 

(jiftsunt 

huj»- il:<na 

■it> Ivtv. 

•ron 

* .irmi;- 

L'l.l'X'-x 

uf 'A ill" 

r.ors 

rodui-i-d. 





Investment 


The ctpiU' markei hjx '.o be 
reorganised tu giu firms a -ce.-3 
t.i risk i.iph.il and *.nvrs an 
edi. !*-m liiannol for investment. 
Direct and indirect I i.xes :n;v in 
'io r.i'ud. ■•-. -.is'iin m-vvr.-l? 
punished and capital -V'urfs 
•-ffc.-livi'iy ili.si ouragod. Above 

a'! some way has fo K* fu'i.-id 
tn tie i su.id'.- '.he lia'.lan cli-.-i t/ate* 
ihai it nut pii>xio!e u> in"!'-.- t?e 
investment and i nipiuy io. nt. 
I'jin- ’.lu- fund- ri-'iimvd f>r 
heavy ..ncia! in vest m<-nt 
in •:*((*.■ nii'v.- ih'’ r.ii/u ay s and 
poris. or i-un.'lnii I nuclear paw^r 
stations or rcb-.ue resources for 
export withoiii a substantial 
rcdU'-iion in personal .-un»uin}i- 
lion. fur ihc i uresvea.liu- fururc. 

All ihc aufiv c arc implicit in 
the F.aili formula -d reducing 
tin- publJc sei'inr defied and in- 
liuduvitvj an incomes policy. But 
is ii possible in carry out such 
;j progr.-inimi- within a demo- 
cratic pluralistic socieiy which at 
one end ot the scuh* has a 
Christian Dcmocr.il party that 
has developed, consciously or 
unconsciously a distorted 
featherbed economy .(.*> tm 
i list runn-n i uf reluming power 
and intluenciv and .it the other 
the i:\ittimiini.st puny, which fur 
all it-- much publi-.-is.ed cativer- 
sion to the need fur austerity 
would find ii extremely difficult 
to maintain its present level of 
support if it subscribed to 
policies which would inevitably 
imply massive -.aerifi.es from tbe 
working cla«. 




WITH THE WORLD'S TELEPHONE MARKETS HARDLY 

WE'RE GOING TO BE BUSY FOR A LONG TIME. 
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TIic telephone is one of the easiest 
things in the world to take tor granted. 

In the indiiMrinliied world, that is. 

In the U.S. and Sweden, tor ex- 
ample, there are more than oO tele- 
phones per 100 population. 

I 11 South America, however, the 
average is under 4 telephones per 100 
population. 

In Africa, the average is less than 
two. 

In many developing countries, the 
figure is less than one telephone for 
even - hundred people. 

It’s nor just the developing areas that 
lag behind, either. 

Even within industrialized Europe, 
with an overall average or around IS 
telephones per 100 people, big differ- 
ences in telephone densities exist be- 
tween countries. 

Yet today good telephone and tele- 
communications services are more vital 
than ever to growing economies. 

Together with increasing pressures - 
for higher living standards and new 
opportunities created bv advance* in 
telecommunications technology, tin’s 
demand lor better communications for 
economic reasons seems likely to 
produce a boom of unprecedented 
proportions in the worlds telephone ' 
markets. 

Since we started in business in 1S76, 
we've builr a worldwide organization that 
is particularly well adapted to meet 
these telephone andtelecommunications 
needs. 

Not only in Europe, but also in all 
developing areas of the world where 


growth is expected to be especially rapid 
in the Years ahead. 

We have a lot to contribute. We 
expect to be busv tor a long rime. 

At Ericsson, we vc developed our 
business the hard way. 

No diversification. 

No conglomeration. 

lust sheer hard work specializing in 
what u e ve been, doing now tor over a 
hundred years... the telecommunica- 
tions business. 

Today we re one ot the world s major 
telecommunications group?* with more 
than 85.000 people worldwide. 70 fac- 
tories in 15 countries, operations in 
more than 100 countries and annual 
sales of nn. «re than 81.5 billion. 

The way things are still developing 
in the telecommunications business, 
our next hundred \ears mav be even 
busier and more successful than our 
first. 


The Erii-xi 'n Or. »up '■piXMliiej 'P fhe design. 
ni.JDHDemre.iml iti.xMil.ii>' -h "i >». l'V. 'nimuni'V>ions 
x'i m*. liwUxling public .mJ ptn.neioleph.itie 
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The Hie '*<>n Group. Work! He;iJqu:iner>. 
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New united 
front formed 


KAW MU RA, BirRMA. 

June 1. 


THE KAREN— backbone of 
Burma's 26-year-oid ethnic 
insurgency have announced a 
new nine-parly. Federal National 
Democratic FronL The announce- 
ment was made at Karen National 
Union (K.N'Uj regional head- 
quarters in Eastern Burma along 
the Thai border in the first Press 
conference ever held by the 
KN.U. in over two decades of 
armed struggle against the 
rulers in Rangoon. 

This most recent united front 
has two features to distinguish 
it from the many others which 
have proceeded it. It brings 
together for the first time the 
Karen National Union and 
Kacbin Independence Organisa- 
tion, the two militarily best 
equipped and organised ethnic 
forces, bringing together over 
12.000 armed troops in the 
troubled Burmese union. 

The new united front is 
directed as much against the 
Burmese Communist Party as 
against Rangoou. 

This united front foreshadows 
the same alignment which 
created the three way power 
struggle — the Rangoon Govern- 
ment. the Communist Party and 
the Karen-led up-country ethnic 
group — that emerged in the 
chaotic post independence years. 
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Japan foreign holdings up 27% 


BY PETER DUMINY 


TOKYO, June 1. 


JAPAN'S direct investments 
overseas grew another -7 per 
Cent- to reach SS.3bn. at the end 
Of last year; 69 per cent, of this 
total represents assets acquired 
in the past three y f ears, accord- 
ing to figures published by the 
Ministry of Finance. 

The annual external balance 
sheet, which shows actual capital 
trends (as distinct from invest- 
ment plaDS on an approvals 
basis) is also notable for further 
contraction of Japan's net asset 
position vis a vis the rest nf the 
world. Taking into account all 
categories ot capital— that is 
long-term and short-term, public 

and private— Japan first emerged 


with net assets in 1968. and the 
net asset position grew to 
SlS.Sbn. in 1972 However, atjhe 
end of 1975 Jt was down to S7bn. 
again. 

The $lbn. increase in the 
private sector's long-term direct 
investments was much the main 
factor making for accretion of 
assets, but it was more than off- 
set by a S2.3bn. (to S6bn-> 
increase in foreigners' holdings 
of Japanese securities. 

There was also another rise 
in the short-term external lia- 
bilities of the banking sector — 
of Sl.Tbn. to S26.4bn. This was 
nothing like as dramatic as the 
Sll-2bn. increase recorded in 


1974, the principal feature of 
the previous year's balance 
sheet, hut left Japan with a 
Sli.ibn. shortfall (excess of 
liabilities over assets) in the 
short-term sector compared with 
S10.2bn. at end-1974 and only 
51.6b n. at end-1973. 

The direct investment figures 
tend to follow the trend of in- 
vestment approvals, with a lime 
lag. If they continue to da so. 
there will be relatively little 
growth in long-term assets of this 
type during 1976. The peak year 
for approvas was 1973-74 
<53.5bn.) and the peak for assets 
actuaiy held was calendar 1974 
(S2bn.). 


India plans 
big outlay 


Kenya ‘ready 


to meet 
all threats’ 


By Our Own Correspondent 


NAIROBI, June 1. 
KENYA IS ready and able to 
meet all threats to her Integrity. 
President Jomo Kenyatta de- 
clared here to-day. in an obvious 
reference to President Jdi 
Amin's statement earlier this 
year that western Kenya should 
rightly be part of Uganda. 

President Kenyatta was speak- 
ing at a Madaraka (internal self- 
government) anniversary cere- 
mony here, at which he watched 
a fly-past by the Kenya air force 
and a display by units of the 
Kenya army. 

Kenya would meet with con- 
fidence any renewed defiance of 
the Organisation of African 
Unity charter — which accepts 
existing boundaries between 
African states. Kenya's unity 
was the strongest of its political 
weapons, he declared. 


Non-aligned countries in 


Colombo summit talks 


BY EIRENE FURNESS 


ALGIERS. June 1. 


THE NON-ALIGNED countries 
co-ordinating committee is hold- 
ing a three-day meeting in 
Algiers to put the final touches 
to the agenda they will present 
lo the nnn-aligned summit con- 
ference at Colombo jo August. 

In his opening speech on Sun- 
day. Algerian Foreign Minister 
Abdelaziz Bouteslika put the 
accent on maintaining urwty 
within the non-aligned group. 

•'We cannot disguise the fact 
that the great diversity of our 
needs and interests, natural in 
a group that covers three' conti- 
nents. makes our unity of action 
subject to fragility. The summit 
conference will have to map out 
the path we must follow. The 
time has come for major explan- 
ations if not major confronta- 
tions. Continuous enlargement 
nf the group must not lead us 
to water down our principles." 

The meeting went into closed 
session this morning. A political 


and economical committee has 
been formed to report on pro- 
gress after decisions taken at 
Lima. 

Among problems to be dis- 
cussed are applications for 
membership from former Portu- 
guese African colonies the 
former French Comoro Islands 
and Romania. A possible solu- 
tion for Romania may be per- 
manent observer status. Moscow 
appears to disapprove of applica- 
tions from Warsaw Pact coun- 
tries to join the non-aligDed 
group. 

Another suggestion is the 
creation of a permanent non- 
aligned bureau with a fixed head- 
quarters to take some of the 
responsibility from the president. 
President Houari Bourn edienne 
nf Algeria ceases to be nresident 
of the non-aligned countries con- 
ference this year and Mrs 
B'jndaranatke of Sri Lanka will 
take over in August. 


Syria steps 



exploration 


By K. K. Sharma 


NEW DELHI. June 1. 
AN OUTLAY of Rs^,670ro. has 
been provided for oil exploration 
in India's annual plan for '1977 
just published. But the Planning 
Commission has indicated that 
oil exploration has top priority 
and additional funds will be 
made available if required. 

The State-owned Oil and 
Natural Gas Commission plans 
to spend Rs. 1,100m. on nff-sbore 
and on-shore exploration and 
another Rs.61m. on its overseas 
operations. 

The plan envisaged establish- 
ment of two institutes — the Insti- 
tute of Reservoir Studies located 
at Baroda in Gujarat State., and 
the Institute of Drilling Tech- 
nology at Dehradun in Uttar 

Pradesh. 


THE LEBANESE situation 
was the focus of activity in the 
Middle East yesterday,, with 
| Syria sending several hundred 
i more troops into the country, 
In addition to the 2,000 (with 
200 tanks) who entered on 
Monday night. Reliable esti- 
mates suggest that there are 
now at least 20.000 Syrian 
controlled troops in Lebanon, 
occupying about a third of the 


country. , tu . 

The implications of the 

Lebanon situation ^ ■ 
thought to be at the 
agenda for the visit to Syria 
of Soviet Premier A lexei 
Kosygin. It was believed fa 
the Syrian capital, where he 
arrived yesterday, that w. 
Kosygin would try to reconcile 
the two rival Baathist 
Syria and Iraq, which have 


been bitterly divided overt^T; 

Lebanon question. 

The internal difficulties, info 
which President Assad * 
Syria has run as a result 
his intervention in ” ' 
and the coarse that his 
may in future be expected^ 
take, are discussed below ]L 
Richard Johns, Middle East 
Editor, who recently visits 
Damascus. 



Conciliation moves 




BY LOUIS FARES 


DAMASCUS, June 1." 


Treaty decision 


The Japanese Cabinet yesterday 
decided to ratify the nuclear non- 
nrollferatian treaty following Par- 
liamentary anproval last month. 
Reuter reports from New Delhi. 
Ratification instruments are ex- 
nerted to be deposited next week 
wi*h th original sieoatorie*; the 
US.. Britain and the Soviet Union, 
matins: Janan the 96th nation to 
ratify the treaty. 


East Timor link 


Indonesia yesterday reacted with 
calm assurance to the East Timor 
popular assembly's decision to 
integrate with Indonesia, UPI 
reports from Jakarta. There was 
no official reaction, but the even- 
ing newspaper Sinar Harapan 
said the act had been committed 
before the eyes of the world, 
although not all foreign diplomats 
residing in Jakarta who were 
invited to witness the ceremonies 
were present 
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The Bank of Tokyo (Holland) N.V. 

Banque Fran9aise du Commerce Exterieur 


Banque de l'lndochine et de Suez 
Banque de Neuflize, Schlumberger, Mallet 
Banque Rothschild 


Banque Internationale a Luxembourg S A, 
Banque de Paris et des Pays-Bas 


H. Albert de Bary & Co. N.V. 
Bayerische Vereinsbank 


Baring Brothers & Co., 

Limited 


Bayerische Hypotheken- und Wechsel-Bank 
Joh. Berenberg, Gossier & Co. 


Bayerische Landesbank 
Girozentrale 


Berliner Handels- und Frankfurter Bank 


Berliner Bank 

Mliengasellschaft 


Citicorp International Bank 

Limited 


Compagnie Financiers 
de la Deutsche Bank AG 


Bankhaus Gebruder Bethmann 
Commerzbank 

Aktiengesellschaft 

Creditanstalt - Bankverein 


Caisse des Depots et Consignations 
Compagnia Finanziaria Intermobiliare S.p-A. 


Credit Commercial de France 


Credit Lyonnais 


Den Danske Provinsbank A/S 


Credit Suisse White Weld 

Limited 


Daiwa Europe N.V. 


DG Bank 

Deutsche Genossenschaftsbank 


Delbruck & Co. 

Deutsche Girozentrale 
- Deutsche Kommunalbank — 


Den norske Creditbank 

Dillon, Read Overseas Corporation 


Dresdner Bank 
Aktiengesellschaft 

First Chicago 

Limited 


European Banking Company 

Limited 


First Boston (Europe) 

Limited 


Robert Fleming & Co. 

Limited 


Goldman Sachs International Corp. 


Green shields 

Incorporated 


Georg Hauck & Sohn 
E. F. Hutton & Co. N.V. 
Kjobenhavns Handelsbank 
Kredietbank S.A. Luxembourgeoise 


Groupement des Banquiers Privfs 
Genevois S.A. 

Hessische Landesbank 
— Girozentrale - 


Mambros Bank 

Limrted 


Hill Samuel & Co. 

Limited 


Industriebank von Japan (Deutschland) 

Aktiengesellschaft 


Kidder, Peabody International 

Limited 


Kleinwort, Benson 

Limited 


Kredietbank N.V. 


Kuwait Investment Company (S.A.K.) 


Kuhn, Loeb & Co. Asia 


McLeod, Young, Weir & Company 

Limited 


Merrill Lynch Internationa! & Co. 


Lazard Brothers & Co* 

Limited 

Manufacturers Hanover 

Limit ad 


Kuwait Internationa! Investment Co.s.a.k. 
Lazard Frferes et Cie 


Merck, Finck & Co. 


Morgan Grenfell & Co. 

Limited 


B. Metzler seel. Sohn & Co. 
Morgan Stanley International 


Samuel Montagu & Co. 

Limited 


The Nikko Securities Co.,(Europe) Ltd. 

Sal. Oppenhelm jr. & Cie. 
Privatbanken A/S 


The Nippon Kangyo Kakumaru 
Securities Co„ Ltd. 


Orion Bank 

Limited 


New Japan Securities Co., Ltd. 
Nomura Europe N.V. 

Pierson, Heldring & Pierson N.V. 


J. Henry Schroder Wagg & Co. 

Limited 


Rothschild Bank AG 

Schroder, MGnchmeyer, Hengst & Co. 


* 


Skandinaviska Enskilda Banken 
Societe Generals de Banque SJL 


Smith Barney, Harris Upham & Co. 

incorporated 


N. M. Rothschild & Sons 

Limited 

Simonbank 

Aktiengessilschaft 

Society Generate 


Taiyo Kobe Finance Hong Kong 

Limited 


Union Bank of Switzerland (Securities) 

Limited 


M. M. Warburg-Brinckmann, Wirtz & Co. 


Westfalenbank 

AMiengeseiischaft 


Svenska Handeisbanken 
Trinkaus & Burkhardt 
United Bank of Kuwait 
S. G. Warburg & Co. Ltd. 
Wood Gundy Limited 


Swiss Bank Corporation (Overseas) 

Limited 


UBS-DB Corporation 


Vereins- und Westbank 

Aktiengesellschaft 

Westdeutsche Landesbank 

Girozentrale 


Yamaichi International (Europe) Ltd. 



MR. ALEXEI KOSYGIN arrived 
here to-day from Baghdad at the 
invitation of the Syrian .Govern- 
ment for a four-day visit— the 
first to Syria by a member of the 
Soviet troika. 

In well-informed circles here 
it is expected that the Soviet 
Premier's main concern will be 
settling the differences between 
the two States ruled by rival 
Baathist regimes. 

According to a Government 
source here yesterday, a number 
of commercial and economic 
treaties will be concluded 
between the two countries. “ As 
a result of the visit our position 
vis-a-vis the current issues in the 
Middle East and the world will 
be unavoidably strengthened.’’ 
he added. 

Questioned here about Libya's 
attempt at mediation between 
Iraq and Syria. Mr. Ahmad 
iskandar. Syrian Minister of 
Information, said: “Syria is In 
favour of gathering all Arab 
potentials to face the Israeli 
aggression. The future will not 
forgive anyone who fails in his 
duties in this respect.” 

Contacts between the two 
States nave been resumed here 
recently, according to other 
official sources in Damascus. 


They said, however, that more 
time would be needed before 
“talks” materialised. Damascus 
is said to have left the door open 
leaving it to the Iraqis to take 
the initiative of “ deciding the 
limits to the co-operation they 
want to have with Syria.” 

On the Lebanon, Mr. Jskandar 
said that the Syrian position 
remained unchanged ** while that 
of the others has gone by all 
roads and bridges to satisfy 
selfish purposes." The Minister 
charged the parties to the second 
Sinai disengagement agreement 
—Egypt. Israel and the U.S.— of 

“ implementing, a plot and a 
slaughter aea’nst the people of 
Lebanon and the Palestinian 
revolution." 

Mr. Lsfcaodar said that Syria 
“ will not spare an effort nor any 
sacrifice to prevent the partition 
of Lebanon.” 

He also attacked “those who 
claim being progressive and Left- 
wing." This was apparently a 
reference to Mr. Knraal Jumblatt 
and some of his allies. 

Asked why Syria agreed last 
week to renew the mandate for 
the UN peacekeeping on the 
Golan Heights without any con- 
dition. Mr. Iskandar said: “We 
wanted to respond positively to a 


request by the UN and Dr. Km* 
Waldheim to give the world com. 
m unity a further delay fo r 
achieving progress in their 
efforts 4o establish 'peace in the 
area. 

“ Our understanding of peak- 
remains however unchanged 
want a total withdrawal by Is 
from 3ll the territories Iti 
tured in the 1967 June 
and the recognition by ferae 

the legitimate rights of: 

people of Palestine." he.adjSadi^ 

Asked abcut a new American 
peace initiative in the 
East in light of Dr. Beaty 
Kissinger’s statement last week 
that the U.S. would launch sum 
a new peace initiative in the 
area— Mr. Iskandar replied 
ironically: “ I read that in the 
papers." 

Finally. Mr. Iskandar referred 
to rumours in some Press reports- . 
about so-called troubles in'" 
Syria: “ This is all wishful tijjnfc 
ins by our enemies -who are. 
exasperated by our firm position 
vis-a-vis the Arab cause.” Row. 
ever, he admitted that various, 
parties in and outside the Arab 
world have been exercising 
“ pressures: economic and 

political” to make Syria “bend-' 
its national heroic attitude” 






SYRIA’S ROLE IN LEBANON 



culties 


BY RICHARD jOHNS. RECENTLY IN DAMASCUS 


PRESIDENT Assad has been in 
power longer and given Syria 
greater stability than any other 
leader since the 6 ret post- 
independence coup of 1949. But 
now, because of Syria's involve- 
ment in the Lebanon, be is in 
a more precarious position than 
at any other time since he 
emerged triumphant from the 
struggle within the ru ing Arab 
Baath Socialist Party in Novem- 
ber. 1970. 

The mediation policy is under 
fire for a number of overlapping 
and related reasons. First, it 
has brought Syria into confronta- 
tion with the “progressive 
forces” in the Lebanon and also 
with the main body of the 
Palestinian guerilla movement. 
Second, the mediation has so 
far not succeeded in achieving 
a settlement and is a burden on 
the count ry's increasingly 
strained finances. Third, the 
deep involvement is distracting 
attention from the more vital 
issue of recovering the Golan 
Heights. Fourth, the mediation 
has alienated the states of the 
radical Arab camp and has 
generally isolated Syria. 


Ideology 


It is not surprising that radical 
elements should voice criticism 
of the very moderate kind of 
political compromise Syria has 
been pressing for. Based on the 
agreement with President Fran- 
jieh in February, It would con- 
tinue the confessional system 
and apportion power between 
Christians and Moslems on a 
50:50 basis rather than -on the 
traditional six-to-five ratio. 
President Assad would have 
argued that Syria has little 
choice but to work towards a 
moderate solution that avoided 
forcing the Christians into parti- 
tion, installing in power an 
extreme Left-wing regime 
beyond the control of Damascus 
or inviting Israeli retaliation. 
The limited reform of the 
system fell Far short of the Left's 
demand for a secular state and 
majority rule, and from the 
start it seemed something of an 
anomaly that such a solution 
should be sponsored by a 
Baathist state. 

Baathist idealpgy is Marxist in 
all but name. The party is nom- 
inally committed not only tn 
socialist revolution in Syria but 
also to spreading is to other Arab 
with Syria, the Lebanon has been 
term strategy and the Baath 
a particular object of the long- 
countries. With its historic links 
logically be the left-wins 
Party's "natural allies" would 
dements them rather than Mr 
Elias Sarkis, the new President- 
elect suonsnred by Damascus. 

While there is growing fru?. 
t ration that the mediation effort 
has in nn wav been conclusive, 
the involvement is proving a 
financial burdpn at a time* of 
economic deterioration. It mav be 
running as high as £Si00m. 
IS25m.) monthly, nr at an annual 
rate of Already this year 

the Government has Inst over 
5100m. as a result of Iraq's de- 
cisions not to pump oil through 
the pipeline system to the 
Mediterranean, depriving Syria of 
the valuable transit dues, and to 
stop providing oil at the con- 
cessionary S3 per barrel rate 
after the end of last year. 

Saudi Arabia is supplying oil 
for the Homs refinery (which is 
not designed for Syria's own 
heavy, sulphurous crude) but at 
the. full commercial rate. Sn far 
Ibis year there has been no aid 
from the Arabian oil producers 
of the kind which in the two 
years from October 1973 put 
Syria in a very favourable 
economic position. Instructions 
are understood to have been sent 
tn ministries which have cut the 
rate o f spending more than 25 


per cent, below the levels set in 
the £SI6bn. Syrian budget. 

Because of the preoccupation 
with Lebanon Syria was unable 
lo make any political capital out 
of the renewal of the mandate 
foi the U.N Disengagement 
Observer Force on the . Golan 
Heights which, in the event, 
proved to be something of an 
oraharrassing anti-climax. 

Partly as a result of the 
Lebanese imbroglio Syria is now 
more isolated than for a long 
time in a badly divided Arab 
world precisely at a time when it 
needs support for its policy of 
mediation. At present President 
Assad is only close to King 
Gussein of Jordan with whom he 
has been collaborating closely, 
even to the poinj of planning a 
union between the two states, 
primarily to create a solid 
“Eastern Front” against Israel. 
However, the relationship is 
offensive to the Palestinians and 
the ideologues of the Baath 
Party 

Bogged down in Lebannn, 
President Assad recently became 
convinced of the necessity for a 
partial “Arabisation'' of the 
Lebanese mediation, at least on 
a political level. That was why 
Damascus originally gave a posi- 
tive response to the ahortive 
Saudi-Kuwaiti initiative aimed at 
hringing about an Egyptian- 
Syrian rapprochement The 
Quadripartite summit which was 
planned should have led to an 
endorsement by the other three 
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Lebanese Communist Party. 

But well-informed observer* 
within Damascus have no duubi 
that some arrests have been 
made over the past five or six 
weeks. Informed estimates Iasi 
week put the number at anything 
from 40 to 300. The wide varia- 
tion may be explained by the“_^ 
fact that the higher figure to-’, 
eludes people taken Into preven- 
tive .detention or for "renewal 
of security clearance." 

Most serious was the discovery 
of a pro-Iraqi cell which was un-«. 
covered towards the end o'. 

April or- early in May, accord 
ihg to normally reliable sources- 
For several years now the rtva^ • 

Baathist regime in Baghdad 
President Assad’s most bitte 
enemy, has been trying to buj 
support in Syria and is believer 
to have bad a measure of success 

In addition, the security force} 
are said to have put behind ban 
supporters of Salah Jadid, tiw 
former Secretary-General of tlx 
Baath Party, who was ousted ii 
the 1970 power -struggle and if 
still in gaoL • • z 

The . extent • of different* 
within the regime over r ti» 

Lebanese involvement are. 'dp 
cult to appraise because of .1 
ultra-secrecy of the Baath " 
a pyramids structure compo. 
cells numbering no moris 
seven people. • . But .the ;<L . 
sions have been clear enough til 
any close observer of 
Damascus scene. They emerge 
in April and came to a cris 
point two weeks ago when both 
the Regional lor Syrian) and the 
National (pan-Arab) Commands 
of the Baath Party. After two 
weeks of intense debate the 
differences were patched up and r 
a bland statement issued indicat: - 
mg that all would be well for_-.^V r-r *> 
the time being. Some Artnj v ^ ' . ~ 

officers have been more open 
their criticism. On the one hand, • 




the impatient feeling has 


President Assad 


Arab powers of Syria’s role. The 
prospect of, financial aid was 
another factor in Syria’s accept- 
ance of the invitation to the 
premiers’ meeting which was to 
have prepared for the summit 

Yet Mr. Mahamoud Ayyoubi, 
the Syrian Premier, could not 
have attended the gathering 
without discussing the second 
Sinai . disengagement agreement. 
After so much condemnation of 
Egypt’s "treason." a failure to 
make any mention of the issue 
would have stretched the plausi- 
bility of the regime too far both 
at home and abroad. The hope 
was that without compromising 
on the principle, agreement on 
co-ordinating policy in the 
future might b e reached. It was 
dashed by Egypt’s insistence that 
there should be no discussion of 
the Sinai pact 

Recent, reports oF arrests m 
Syria may have been exaggerated 
and the crackdown on suspect 
or dissenting elements may be 
peripheral to the core of the 
political problem facing Presi- 
dent Assad— more a 'nervous 
reaction -to the tension within 
-the regime itself and the armed 
forces where the crucial debate 
is taking place. In official 
quarters the tendency is to dis- 
miss the reports as the mis- 
chievous fabrications of the 


me uu|jaucui ipcuug uao ~ 

expressed that the Army should 
move In and disarm the com- 
batants in Lebanon. . On 
other, there is the more wide, 
spread complainr that -1W 
nation’s attention • ts bdn| 
absorbed there when .It sbou» 
be directed to the liberation nf 
occupied territory. 

President Assad will no* 
need all the . strong . nerve; 
dogged determination 
political acumen for which, 
is justly' famed. To preserve W*l 
position he will probably ha yB 
to shift from his .middle-of-the- 
road course to a more radi^J 

stance in both his Lebanese ana 
pan-Arab policies—' with. incalcul- 
able consequences ,-iipr^ .W 
Middle East peace “negotiating 
process- 


Dialogue 




He is believed .tojWe ^ 
rinded that somatpsJg?. J3° ra 
far-reaching than. 
programme, agreed, .in. 
win probably- 
the Lebanon;. \VfceJK45C 
the area, two weeE&^aj 
AbdesaJem Jalloud^: 

Premier, . is .saw 
obtained his agreement^ 
opening- by Syria' ’pf^ 
with - the “ progressive-' 

there - and. also . J 
round -table consul tatiL 
Ur. Sarkis of all the' 
parties. 

Then, late last wefeS’ -. 

It be known through The' 


press, that tt was' 


with . Iraq, Libya, 

Jordan and the Palestinian ■ 

a plan for z “Rejection. Front 

opposed to “ defeatist 5 °‘Ti 
tions" to the Arabrls””: 
conflict . While bis moves In ts* 
direction may be a ploy to 
up. embai7assrxvent about ta 
unconditional' UNDOF . prtwj*?; 
they seem to; amount t0 8 
Scant shift ■ • '.v i 
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. Last year one of these countries boosted Britain’s 
balance erf payments by doubling its spending with us 
Which one? -i : 




_ schoolchild 
a meal free everyday? 



: jfiAN 

DENMARK 
BRITAIN 
FRANCE 


Tide the epuntry which sbostf! the greatest 
econon i(c growth in .1975. 



AUSTRAUA 

IRAN 

JAPAN 

USA 



0* A " _r AL PRICES SUR fe 

- °'^ 0 , 

£^/-7 


Where on earth can you find 
6,000 shops in a single shopping complex? 





CANADA □ SWEDEN □ iRANQ ITALY Q] 






of natural gas. 




Only <»e of these airlines flies to. London, Newark, Moscow, 
Peking < : id,19i^yo.Which is it? 



Iran. Iran. Iran. Iran. Iran. And Iran Air. They’re the 
answers.They really are. And if you got them right, well done. 

Now we’ll tell you the purpose of the quiz. 

\&b believe that an airline is only as great as its country 
of origin. 

So that by telling you about Iran, her potential and her 
technical know-how, we tell you more about Iran Air than if 
we just promised tastier food or prettier girls to serve it. 

Not that we don’t serve the most delidous food.^fe do. 
Some of it’s Fbrsian and made from recipes thousands of 
years old. But all of it’s fresh on every flight. 

And it’s not as if you won’t find pretty girls on our 
planes, either/Ybu will. From France, Germany and England 
as well as from Iran. 

What’s more, you’ll find them on flights to twenty-seven 
major cities throughout the world. 

On an all Boeing fleet that indudes the new 747 SR 

The ‘Special Performance’ Jumbo that flies a mile above 
normal air routes. A mile above the bad weather. 

Making it the most comfortable plane in the air. 

And that’s not pie in the sky. It’s a fact Like everything 
else on this page. 


PAN AM R LUFTHANSA Q BRITISH AIRWAYS Q 


IRAN AIR Q 



JKEMf 

The worlds fastest growing airline. 



f.AOJ DHABI. DHAHRAN, DOHA, MUSCAT. KABUL, KARACHI, BOMBAY, PEKING. TOKYO. ALSO SALES OFFICES IN GlASGCMt MLAN.HWfflURG. LDS ANGELES AND HOUSTON. 
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THE COMMERCIAL BANK 
OF KUWAIT S.A.K. 

STATEMENT OF CONDITION AS AT 31st DECEMBER 1975 


USS 

EQUIVALENT 


KUWAITI 

DINARS 


ASSETS 

61.623.109 Cash & Due from Banks 

18,189.660 Money at Cal! & Shan Notice 
40.332.408 Investments— Listed Securities 

333.000J78 Time Deposits wit!. Banks 

212.727.463 Overdrafts. Loans & Discounts 

132.94B.789 Medium Term Loans 

Accrued Interest & Accounts 
16,633,160 Receivable 

Investments — Associated Banks 
5,048.547 & Companies 

69.077.398 Investments — Unlisted Securities 

4.068.867 Land. Premises & Equipment 

3.001.517 Other Assets 

947 JO 1. 493 TOTAL ASSETS 

* Customers' Letters of Credit. 
Acceptances. Guarantees & Other 
375.267.62 2 * Obligation Liabilities 


18.117.194 

5.347.760 

12.019.428 

112.602.170 

62.541.873 

39.086.944 

4.BS0.149 

1.484373 

20.308.755 

1.196.247 

882.446 

278.477.239 

) 10J28 681 


USS 


KUWAITI 


1.322.469.115 TOTAL BALANCE SHEET 


388.805.920 


EQUIVALENT 


DINARS 

• 173.145.037 

LIABILITIES, RE5ERVE5 & 
SHAREHOLDERS' EQUITY 

Deposits: 

— Current 

50,904.641 

131J79.776 

— Savings 

38.596.254 

500.120.677 

— Other Time 

147.035.479 

804,545.490 

Total 

236.536.374 

70.070.007 

Liabilities for Borrowed Funds 

20.600.582 

1.428.571 

Dividends Payable 

420,000 

39.036,919 

Other Liabilities Including Inner 
Reserves 

tl.476.B54 

14.285.714 

Shareholders' Equity : 

— Capital Stock ( 560,000 shares 
of KD 7.500 par value) 
(Authorised, issued & 
Paid-up). 

4200.000 

3.369.646 

— Statutory Reserve 

99Q.3B2 

14.245.061 

— General Reserve 

4.188.048 

221,085 

— Undistributed Profits 

64.999 

32.120.506 

Total Shareholder Equity 

9.443.429 

947 .20) .493 

TOTAL LIABILITIES. RESERVES & 
SHAREHOLDERS' EQUITY 

278.477J39 

375.267.622 

Letters of Credit, Acceptances, 
Guarantees & Ocher Obligations 
Outstanding 

110,328.681 

1. 322.469.1 15 

TOTAL BALANCE SHEET 

386.805.920 


ASSOCIATE BANKS IN: LONDON • PARIS • BEIRUT • BAHRAIN • DUBAI 
CORRESPONDENTS THROUGHOUT THE WORLD 
22 BRANCHES THROUGHOUT KUWAIT 
FULLY COMPUTERISED ON-LINE BANKING SERVICES 

THE COMMERCIAL BANK OF KUWAIT S.A.K. 

HEAD OFFICE: Mubarak AI Kabir Street P.O. Box: 2361 KUWAIT 
Telegraphic Address: BANKTIJARI KUWAIT Telex: 2004-2 16T-2300-245S-2470 

Telephone: 411001 (20 lines) 
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Better freight services 

This year it is easier to roll-on with Sealink 
because we’re BIGGER and BETTER than ever. 
We offer the most reliable, flexible and complete 
service of any operator in Europe. 

More Ships’for Freight - Sealink operates the 
largest multi-purpose fleet in Europe. Now we are 
expanding still further. The ’Princess Marie 
Christine', the 'Earl Godwin’ and the newly 
converted 'Holyhead Ferry l’give greater capacity 
on many Sealink routes this year. 

More Routes for Freight - Operating from 9 
ports in Britain, Seaiink provides anetwork of 17 
different routes serving the Continent, Channel 
Islands and Ireland. Each route is planned to give 
you maximum flexibility and easy access to these 
important markets. 


More Freight SaUings - A new day and night, 
6-day-a- week-sendee from Holyhead to Dun 
Laoghaire. Extra sailings from Harwich to the 
Hook of Holland, and from Folkestone to 
Boulogne into France. 

Fast and Easy -Sailings are scheduled to save 
you time and money, while our splendid port back- 
up services help speed your drivers through the 
ports and onto the road. We care for the driver - 
on board and ashore. And we can help with your 
transport scheduling. Even booking is simple. 

So sail with Sealink in 1976 - Europe's biggest 
and best operator. 

For further information contact us at: 

British Rail Shipping Division, 

50 Liverpool Street, EC2M 7QH 
Phone 01-283 7535 Ext. 2706/7 
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IRISH ROUTES 
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ALL CONTINENTAL ROUTES 
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Sealink is the brand name for the shipping fleets of 

' British Rail, 22 French Railways, Belgian Maritime Transport Authority, Dutch Zeeland Steamship Co. 



INDUSTRIAL 


CAN BE IMPROVED VtfRU 


Discuss it with t&5 CMMIT's barfing 
hsispwdent coudtanL wppliir ad bar 
of cloud draft tttarisiMHsuiBsaad 
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TAKING LOADS from supply 
vessels on to offshore platforms 
in the North Sea can rarely he 
done in a flat calm. Usually 
there is considerable relative 
vertical movement, requiring 
great skill on the part of the 
crane driver and a deck slinger 
to lift the load without imposing 
undue shock on the goods or the 
crane. For this reason platform 
cranes are often de-rated by as 
much as 60 per cent. 

The problem Is the subject of 
continuing research, and one 
soluUon already in action is 
Clarke Chapman's “motion 
compensation " hoist barrel. 
{Technical Page. March 22>. Now 
another British company, Off- 
shore-Hydro. Rooth Srreet, 
Georges Road. Industrial Estate. 
Stockport Cheshire SK4 IBP 
(061-4S0 9G25). has developed a 
bydrnpneumatic unit in- a range 
of sizes capable of lifting loads 
up to 100 tons, with no “ soatch." 

Called the Crestpicker, the 
device Is attached to the crane 
hook, and carries its own hook 
on what may be described as ’a 
pair of oleo struts. Once the 
hook is attached to tbe load, the' 
hoist is pulled taut Wave 
motion pumps the struts to pro- 
vide pressure in a hydropneu- 
matic accumulator. The falls 
remain taut as the vessel moves 
up and down tup to 25ft can be 
accommodated ». The power in 
the accumulator is automatically 
released to the hoisting strut- as 
the vessel reaches a wave crest, 
and the load is smoothly lifted 
free. 


Loads can be lowered in the 
same way. using the device to 
" cushion ’’ tbe descent. 

'Some astonishing claims are 
made for the Crestpicker. Be- 
cause crane work can continue 
even In Force eighr seas, the 
companv savs the completion 
date for" offshore structures could 
be advanced by up to SO per 
cent- and estimate? that a unit 
capable of lifting SO tons could 
recover its capital investment 
in five days on a piling contract. 

Prices range from £8.000 for 
the eight-ton load version to 
£25.000 for one capable of lifting 
100 tons The unit for the latter 
would weigh about 6* tons. 

The company says that one of 
the oil majors has installed a 
prototype on a platform in the 
Norwegian sector and is reported 
as “ delighted " with the results. 

Electronics 
in belt 
weighers 

IN ANTICIPATION of the im- 
plements tioa of new EEC Regu- 
lations for belt weighers for 
trade use. Avery Parsons of 
Dewsbury has built an electro- 
nic belt weigher. D'lgiflow 
weighers retain the sunimating 
principle of mechanical prede- 
cessors. Ttaev combine the 


added advantage of digital com- 
putation from measurements of 
weight by precision * oad H! 2£* 
and of belt length by distal 

odometer. 

Digital computation . should 
not be confused with digits dis- 
play. although this « al so P™" 
tided. The real step forward is 
in the means of computing the 
totalised weight from the in- 
stantaneous Weight and belt 
length measurements. This is 
achieved bv tr-ue digital arithme- 
tic— the simple counting of dis- 
crete weight pulses whose value, 
cannot change. 

Pulses cannot be lost or 
gained and circuits, unlike their 
analogue equivalents, cannot 
drift with environmental or 
power supply variations. 

Totalising is based on the 
digital summation of weight 
pulses at measured intervals of 
belt length travel. The dual 
function digital flow rate display 
acts .as a high resolution 
total iser Tor accurate zero set- 
ting in the empty belt condition. 

Weight variations due to 
changes in the weight, of the 
empty belt are eliminated by 
positive/negative totalising with 
a push button initiated auto- 
matic zero setting device that 
memorises the belt circuit time, 
computes the required zero ad- 
justment from the net weight 
change and automatically cor- 
rects. 

Averv Parsons, POB5, Scout 
Hill, Dewsbury. West Yorkshire, 
WF13 3RF. (0924 468317.) 


9 MATERIALS 

Prevents 
unwanted 
reflections 

GLAHECHEQ is tbe name gWg, 
ta a passive coating and appij. 
cation technique fer acrylic and 
similar materials to lessen reflec- 
tion of light from ths surface 

Transmittance is high for back- 
lit' subjects including digital 
readouts, oscilloscope traces and 
the like. The total effect is to 
enhance contrast and since the 
matt finish can go on coloured 
acrylics, it is simple to achieve 
image -enhancement of high 
degree. *. 

Suitable for Interior and 
exterior applications, the flnfrfr 
can be made more or less dense 
to suit the use. The acrylic heed 
not be a flat surface— -the manu- 
facturer will evaluate convex nr 
concave shapes on request 
Window display cases, video 
equipment, diode or liouid 
crystal displays all can be made 
more visible in difficult lighting 
conditions. Moreover, treated 
acrylic panels for electronic sub- 
assemblies can be prepared a 
fully legended hlanks with 
mounting boles positioned bn 
the switches, lamps and dials 
etc. 

Further from Chequers So- 
graving, 10. Christina Street, 
London, E.C.2. 01-739 69fiL 

* COMPONENTS 

half-wavelength of the Helium- then produces a read-out of ob- -Sut-tCTfly 
Neon laser lisbt. jects within the counting area— _ v _1 

The device which has been a variable diameter, variably y£|| \/r-"S 
built is independent of any fixed positionable circle. T T . 

measurement system, simply be- The instrument requires no A RANGE of butterfly valves, ir 
cause to introduce a given basic special technical training to use- sizes from 2 inches to 12 indw: 
“length " would tend to intro- and saves hours of a technician's and offered in lug. flanged or 

duce a series of perturbations in time that can be devoted to wafer types, is being made oodei 

the micrometer system itself. , other tasks. More from 35. Furze licence by V.I.A. in Dusseldor 

takes Platt Road. Maidenhead, Berks, and marketed in the U.Iv by a: 

nts of SL6 7NE (Maidenhead 27840). associate, Loba (Industrial Pro 
on ex- ducts). P.O. Box 7, London E 

2JP (01471 8121). 

Of American design, the valve 
have a soft seating formed b) 
bonding a resilient elastomer 
inside a rigid plastic back-uf 
ring which forms the outer peri 
phery of the seat. The seat t 
slip-fitted into the valve body 
- enabling speedy replacement 

when necessary without tbe ube 
A MECHANICAL gauging of special tools. The ODe-piece 
system enabling mulu- ™Ive bodies and the valve seats 
djmensibnal . inspection fixtures. available in a variety <rf 
to be i ' bunt as required from a diffofBnt materials to meet 
range of standard units has been special applications, 
nut on the market bv Herbert In the closed position, the dia 
It will produce micrographs with . . * a Controls and instruments Spring rim and stem seal lands form ar 

raasnifications from _0x to above SOME laboratories in the food R oa( i Letchworth. Herts. SG6 uninterrupted line of sealing con 
mnnnv and. dairy industries need to (04626 3S41) tact with the resilient seal, am 

count the colonies that develop Th Slj , master svstem - m „iovs ton* ensure drop tight sealing a 
ShA'lSSf S.SfCSSg the rated .hu.-off pressure . 

ha? SMiTYSElS dults and Pleasuring units wh.cf «"» 1 — *■ »“■ 
sioo-aided system to speed the can assembled by the 

proce-- up customer to meet many common 

Made by Artek in the U S., it inspection needs. including 
can count up to 9.399 colonies of diameter, length, concentricity, 
an v size between 0.3 mm and S roove width and shoulder 
“several millimetres." An acces- width - . If tbe requirement alters 
sory-iens reduces the minimum tbe flriure can be rapidly dts* 

FN A SEARCH for the highest to 0 15 mm. mantJed. allowing tbe individual 

passible sensitivity in linear A bright dot is automatically units to be used for other jobs, 
measurement, a Belgian com- superimposed on the TV image Sigmaster uses ball sleeve 
pany has been doing a consider- of every colony counted. Correct bearing linear displacement 

able amount of work -on adjustment of the instrument is transducers and Herbert’s Sigma- oCi. 

industrial miernmerers. with tbe obtained by turning a level con- flash electronic column to 

intention of establishing a rcla- trnl until the dots appear stable measure dimensions. A 12-page HAZARD Control, gas detecuot 

tionship between the finest over the smallest objects to be handbook is available from the a atmospheric safetj 


® INSTRUMENTS 

Electron 
microscopes 
for hire 

FOR WHAT I, ibelleVed to b, the 

iWH. ■" EE& ’ e rc/oot b P ' s u r f a c ei° b vrt th 

mtsrASM sj-^rai-«5r -W Several 

laboratory Tbe design has been patented 

The service is offered by ln,er- and is a pptfcah>Ie to many situa- 
national Scientific Instruments. t -. ons In industry. Further jn- 
Incorporated, (U.K.). Water- f orrnaUon f rom Maison Collard- 
w, *c? n^e.ExeterFoad.^ Gerin. rue St. Leonard 229. 
market. Suffolk (0638 a031). B4000 Lieee, Belgium, 
which says an instrument ran be 
delivered, installed, and collected 
for £390 a month— with operator y 

training included. V^OlQllV 

The SEM available has a TV 
display and is capable of visuvl 
obserration from 20x to 20.000?- L/WLliltCi 
It will produce micrographs with 
macnifii 
10,000s. 


dimensions 

measured 


Micrometer 
made more 
sensitive 


• SAFETY 

Short term 
gas leak 


definition of the system and the counted. Depression of a button company. 


m DATA PROCESSING 


Helping the 
users of 
minis 


The GLC has a 2* years com- \Tnn , , 1 

mitment to the AD ABAS package \ I I Q TT 0 Lf 
and performance of the scheme is (A LLCl viv 

on COBOL 


specialists, is offering an instre 
raent hire service for companies 
who have a short-term toxic oi 
explosive gas leak detection and 
measurement requirement 
Available instruments cover 
oxygen monitoring, personal 
sampling units for toxic ga* 
toxic gas spot test kits, gas le» 
detectors, portable explosive ga 
detectors and transportable to*K 
gas detectors. Apart from hydrfr 
carbon vapours, ths material! 


| London WC2. 01-636 S41I. 

GLC to use 
a vast 
database 



to be reviewed at the end of the 
current financial year. However, 
the housing • management com- 
mittee anticipates very sub- 
stantial savings in time now con- IT TAKES some gail to make a Sit^ca^br' detected' “aiw 
sumed in searching -through direct attack on so well-estab- Si uen e diisocyanate, sulphur 
SOFTWARE Implementation has reams of papers lished a programming language dioxide. chlorine hydrar® 

established a new division to But this is not the only benefit, as COBOL, but that is what the sulphide nitrogen dioxide, pha* 

handle growing business in turn- P° ss|t> b' more important, as Uie National Computing Centre is gene and vinyl chloride, 
key systems, mainly based on varl0 “ 5 , s ?. 1 i rc . es . information doing w - th its release of what Units for pinpointing leakage® 

minicomputers. ar .^, c £" sol J‘l ated and reconciled h described as a high-level pro- 0 f eases with a different thermal 

Headed by Mike Anderton. ^rlalvses o? various tvoes 0^0? ^ramm Ins system which has its conductivity to that of air 

formerly responsible for turnkey c tn .ption cQu'mnient^nrovided m ° Wn capability for be provided, for use on pre* 

operations at Scicon. the division householder^ maintenance re P° rtln S — 1 namely surised plant Instruments art 

will carry on from tbe company JSSSule? Ind so n wi l ! F Tf j6 '. a . . available for hire on weekly £ 

which has already, completed a extracted for verv larce numbers Derived from. F'letab, the file monthly periods, the mlnbnuo 
number of systems. It will act : e f, in L ■ 6 numoers maintenance and reporting pro- term being three days. . 

as a single independent supplier, Tr will centralize data now kent eram .^ ch N ^C has sold to Details frr«m Hazard Contra 
implementing and maiotaioins j n different *ec linns of th- bout- !. 0me world / wide - FLTQ 61 H ‘B b Street- Barnet, Herta 

the total package. fep"ri,ent" “iSoS whlrt ? a5 “i re ^ y ,S een ,alten “ p , "l-W 3580, 

The division is already nego- have had to work out their own L us€,rs ’ msiniy : 

tiating contracts with a number .salvation as to how the details tQ I. 01 . ou l‘ se - 

of companies, from a small first- are filed, thus without true Significant m its trial use is 

time user system to a project standardisation across the various t}* e experience of the Central 
for a large organisation with an departments. Computer Agency which has 

existing mainframe data process- There are currently six com- been trying out the new offering 

mg service. puter schemes operating, each } n 8 number of applications at 

Software Implementation Is at with their own files separately it* 5 Norwich centre. The upshot 
VLI House. fiS St. Martin's Lane, kept up to date. Inevitably nf work ' s J* 131 on tbb various 

there is a good dea? of dupl/ca- routines tested. FLTfi takes half 
tion on these records. The new time in corap'Iing compared 
arrangements will link all this with COBOL and uses ennsidpr- 
information. remove the dupli- ably less core during running 
cation and— it is hoped— get the time - 

reenrds straight ihroughouL The. next step will he to set 

Particu'arly unacceptable. j n up a small system of seven or 

a period when prompt collection eight programs to run entirely 

nf rents is essential, is tho fact in the language and make a 

that there are discrepancies further assessment. Bui already, 

between the master rents file enough is known about FTL6 to 

and the FRESH scheme — fort- make any COBOL user want to 

ADABAS data base management nishlly rent accounting. The find out a great deal more, par- 

| system has been installed at two were developed inde- ticularly on small machines with 

.County Hall London In a move pendcnrly and reports and limited storage. 

! towards implementing one of tbe statistics cannot be extracted The introduction is for 1900 

•largest databases so far fast enough to allow for up-io- and 2903 machines, and whether 

(attempted, if not the largest date management techniques. or not Honeywell and Univac 
It was decided on in a final The ronls master file is to versions are produced will 

i contest between four producers, he incorporated into tbe new depend jon interest. Filetab 

including IBM with its own IMS. datahank. Itself is of course available in 

„ I Si tia !^i, 1 UL?8e ng , u l ed J!° u Mn . re '"^marion from GLC's I C L. iBM. Univac, Honeywell and 
CLCs IBM .,.0/156 tn handle housing management committee other rariaats, with more on the 
(housing property information or from Adabas on 61 OroKvenor stocks 

wis 9da ,o1 - 

(would have been, previously Ml /ED, 061 ^.S 6333. 

difficult to achieve. Step by step, 
over a period of four years, the 
database will be expanded tn 
cover a very great amount of 
detail on as many as 2M.0ftn 
rented properties and the 
package will be used to extract 
information that at present is 
locked up in a multitude of 
filing systems. 



HIGH QUALITY FABRICATIONS 

crainifl? 3 !? 06 . hi9 j? c | Ua, ! t Y fabrications for home and export markets !n mild steel, 
bid i mess steel and aluminium. We also assemble these into complete machines 
instruct ionsf or conveying, drying and other process plant, for quarry, 
ruoDer and food industries. . 

Q ..... n PVH ENGINEERING LIMITED 

Keamns Road, Milton, Stoke-on-Trent, ST2 7ER. Telephone (0782) 534236 
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*■ Mat erials 

Prevents 

unwanted 



^^ASECHEn 

Mtion P techb%? e ai ;;s n ?. 
similar matpr&l f;r Hft 
30n Of liEht fi* lD ^ - . 

rransmittanie^.^. 

subjects inVi h,?h it 
readouts, o«cilln«! Ud| if 

Ehe like. Tbe° ~ 6p * 
snhance contrail 1 ^ 
»att finish C £V°* v 
wryiics, it \ s s Jf 6 1 , ® f 
*«». wh a S nc s S>Mn f 
legree. -“cement ,. 
-.Suitable fn r 
MCterior appli Ca H r l, ni ^ 
san be made mo-^ * 
tpfinit the use TK 0rI - 

a „ at ^ 
facturer will ovaln^ 
EPncave shapes m, .* 
•^Window £? pl ° a ; 
equipment dio,i P Q - 
crystal display* a n * 
more visible in Imr® 
conditions. TjrW^ 

wryhc paneis'te: 

assemblies can J 1 **- 

^ly legended 'hu5 

mounting bolts p£. 

switches. JaJjV 
etc. ■ J « 

:. Further from cw 
paving. 10. Cbrir^ 
London, E.C 2. oifa, 

• COMPONENT: 

Butterfly 

valves 

ARRANGE of buttafc n. 
sizes from 2 inches ie jJ 
*nd offered id iu* t 
wafer typer. is bem ; c* 
licence by V.iA in In 
and marketed i n ij e p 
associate. Liba i Indunr. 
ducts l. P 0 Eo>; 7 Im: 
2JP 1-01-471 6iji, 

-• . Of AinerCdO ae-iras 
have a soft S c £a „r ^ 
bondiE?: a resident & 
inside a :i::ri plasw: 
rip* whicn fora? imm, 
pbery of the seal I> 
slip-fitted ir.to Die sal* 
enabling =?eed;- iwl- 
when nee?$ uiiionit 
,qf special '•>:• i Tic' st 
valve cod the nfr 

^re ■ avalisr? n i r^t 
different "v.'iT’.ah w 
special ap?!.:i'<EK. 

. .-’in the c^-.-ed poiidois.- 
rtm and ?? *-•?"« sea! lanc. 
dati!terr , .ir , ' a 'i I’.ae of?-' 
tact w ith i h- reaii«® • 
.thus cn^’-re i:v n S tI£ - 

k thi? rutei sr.ut-sil jss 
^between : snd 250 pa 

• SAFETY 

Short term 
gas leak 
services 
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^Because HartcJiffe was so complex , we handed over 
management responsibility for the construction work 
entirely to Laing. In just three years production was 
rolling"— John Wilson, Chairman and Managing Director, 
W.D.&H.O.Wills. 

When W.D. & H. 0, Wills came to Lain", we 
recommended a Management Contract. They accepted 
and we appointed 24 key Laing managers to take control 
of the total project 

Iii three years, that 24*persan team, with some of 
Britain’s best-known construction companies working to 
them, completed the £18V£ million Hartcliffe factory near 
Bristol, the largest of its kind in Europe. 

The efficiency of Laing Management Contracts solves 
many of the problems of coordination associated with 
major traditional contracts. Laing take on all the 


responsibilities and relieve clients of time-consuming, 
day-to-day involvements. 

The true value of a Laing Management Contract can 
never be priced in a tender; but its benefits in terms of 
expertise, back-up, quality of work, efficiency, person-to- 
person service, financial stability and straight-dealing are 
legion. 

Laing offer Management Contracts on all types of 
projects, big and small, throughout the UK and, especially, 
overseas. 

If you’d like to know more about us and what we 
could do for you, please write to Gordon Ratcliff e, John 
Laing & Son Limited. Mill Hill, London NW7 2ER. Or 
phone him on 01-906 5555. Telex 263271. He will be able 
to answer your questions and give you information on our 
international construction and engineering capabilities. 


LAING 

BUILDING TOMORROW/ TODAY 


J 
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NORTH SEA EXPLORATSON LICENCES 



rs soon for concessions 



ad the 62 nd parallel 


Low number Experimental plasticsi West called 

. A ! in ca^aiiH 

at Sound, ifactory for hire 
Vision show j 0 pj- 0 <j uc t..testers 


By Our Midlands Correspondent j 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE SEARCH for oil and gas 
in the most northerly waters of 
the North Sea, above the 62nd 
parallel, is to begin in 1978. 

The first licences will almost 
certainly be offered hy the 
Norwegian Government some- 
time next year. Contrary to 
earlier reports U seems that 
British .jotnpanies and other 
international oil concerns will 
be invited to lake part in the 
exploration. 

There had been reports in 
the industry that no foreign 
involvement would he allowed 
and that the tirst round of 
licences would be confined rn 
Norwegian interests: Slaloil. 
the Slate-owned company: 
Norsk Hydro and Saga Pet- 
roleum. 



Interest 


The northern extension of 
offshore operations will he of 
particular interest in the 
British Government and the 
U.K. oil industry. Future oil 
and gas supplies are expected 
in come from north of the 
62nd parallel nn the British 
side or the median line. 

The British anil Norwegian 
Goternmems are currently 
negotiating the exact path of 
Ihe median line between ii:c 
tiro countries, north r.-f the 


62nd parallel. The location is 
a liul i*=su*_*. for there is 
believed io be a large oil or 
gas field lying along the prob- 
able median line,. 

IT ihis structure proves to 
be commercial the Govern- 
ments and industry could he 
laced with a repeat of Hie 
situation further <outh where 
■ both the important Frtgg and 
Slalfjord fields straddle Hie 
median line. 

On June 7 Norway will also 
begin a new round of negotia- 
tions with the Soviet Vnion 
on Hip demarcation line for the 
comincutai shelf in (he 
Barents Sea. 


The first round of licences in 
these northern waters is 
expected to be quite small. It 

wifi probably comprise con- 
cessions off mitral Norway 
and off the northern coast of 
the country. 

Mr. Torvill) Aakvyag, 
managing director of Norsk 
Hydro's oil division, said that 
an internaiional oil presence 
would be needed to broaden 
the techuical. managerial and 
financial scope of exploration. 
“These walere extend into the 
Arctic area where a new set 
of problems will arise.*’ ft is 
thought lhai no foreign oil 
company wit! be allowed to act 
as operator in ihc fir>t round 
uf licences north of the 1 f*2nd 
parallel, however. 

Mr. Aakvaag and oHier 
representatives from the Nor- 
wegian Government and oil 
industry were speaking in 
London at a reception to 
launch the Offshore North Sea 
Technology Conference and 
Exhibition to he held in 
Stavanger in September. The 
problems involved in explora- 
tion and development in these 
northern waters util be 
featured at the conference. 

It was also learned yesterday 
that talks are progressing on 
the possible establishment uf 


an international marine task- 
force to safeguard offshore 
structures in tbe North Sea. A 
meeting is to be held to-day in 
Norway at which North Sea 
countries — among them the 
I’JL, Norway, Netherlands, 
Denmark and Germany — wiil 
discuss security arrangements. 


Patrol 


The meeting, which will he 
at civil service level, will look 
al Uic possibility of setting up 
an international coastguard 
service to patrol the North -Sea. 
Tile possibility of countries 
providing their own naval 
support will also be raised. 

Cl Oil deliveries fell hy 2.6 per 
cent. during the first three 
months of this year, according 
io Institute of Petroleum 
figures released yesterday. 
There was a decline of just 
under 650-000 tons compared 
with the first quarter of 1975. 

Several products, however, 
saw an increase. Among these 
were jet fuel, burning oil tup 
11.1 per cenL), dew and gas/ 
diesel oil. Petrol demand went 
up by 5.6 per cent., or 202.200 
tons, hut fuel oil deliveries 
continued their downward 
mnie with another decline of 
I.4m. tons <13.9 per cenL). 


ATTENDANCE 
public show in 


AT the Suit; 
the National : 


BY DAVID HSHLOCK, SCIENCE EDITOR 


Exhibition Centre near Binning- ! v £ 150.000 experimental factory development, following the 

— ■ • ' — be hired by National Economic Development 


ham — Sound and Vision 76 — whose facilities can 
was disappointing. As the show) the industrial entrepreneur to Office 


report: “The Plastics 


was disappointing, as toe snow the inausinai --- . 

began packing up yesterday, i explore a new product or maim- ■ a R a pra at that time 

possible implications of the low ! SSrf this indicted that such an «P«i- 

. missioned near am mental factory was one way of 


possible implications of the 

number of visitors were being Bltllllu 

srudj^d by the Association of I Rubber d PJastics helping industry to exploit Its 
Exhibition organisers, which ' . in _ ( baprm new ideas. .. . . 

orisinaliy opposed the NEC [ ***•“* ***®“*J,J,- centre for The Department of Indnstty 
project, and by the sponsors. thei a eon-traet re^ea - cn * accepted a proposal for govern- 

5SSJMS- ““IsSTrSmS risMMW 

- sss. s«4“-S 

ago at Olvmpia. but included the; In ^ ustr> - tn nr Alalcolm contnb “ U0n was mad ® 
whale ran^e of modern hi-fi.; According to Dr. iuatcotm from ^ resources of RAPKA, 

cassettes, colour TV and otheriHalU in charge oft _e w en ?*£ -whose total income for the cur- 
equipment. It opened last* the factory is a%ailaMe ; to i£ rent year is expected to be about 
Fridav | dustry on a "turnkey basis in £ lin 

whinh it wniilit itv to take a new n» Uoii crrp«cp>: that the new 



to second 
economic 
summit 



By Our Lobby Editor 


THE Prime Minister, hai n. 
ceived an invitation fnbnpL 
sident Ford to attend a Western 
economic summit, 'probably fn 
the Caribbean, this stuamej. 
According to 10, Dooming Street 
tbe invitation is being s fa?^ 
ably considered ” •'< 

The summit meeting. wotOd be 
a sequel to. a similar gatherim 
at Rambouillet in' France' Q 

November. : 

The participating countries 
then were the U.S., Britain 
France, West Germany, 
and Italy. It is understood tim*. 
all these countries have ^recefrej 
invitations from President 
Ford, with the addition -this time 

of. Canada. 

No decision has yet -been 


ing the three and a half dayj 
exhibition. But only 70,000 70p , 
admission tickets were sold — a 


mercial attractions. 
Although it has 


not 


and will enable his team to inves- 
yet tigate a venture under factory 


figure that excludes in an v”oF j secured a “turnkey** contract- conditions through every stage 
those arriving ^yrafl and°those i two are under negotiation-*® from marker research to the 

havin'' familv tickets .initial contracts include one market place. . 

Bavin* tamny tickets. * TCI t0 studT ^e perform- One of the strongest motives 

The interested parties want toji ° nd mechanises 0 f failure for raising standards of polymer 
know whciher. the shortfall was; ° c a lctfi svstems 0 f pipe- eogineering. says Dr. Hall, is that 
due to the weather, to counter-: r constructed from glass- the recent increases in the price 
attract, , „-)he r L 0 rd n°$Sr<^ plastic* of oO-based materials, haa 


Birmingham Show- attracted ; evnerimentai reduced the attraction -of over- 

he holiday exodus, The idea for tne expenmeniai des :„_. ino an engineering partin 

helped to jam_ the nearby M5 f j f*rtory— k "™" »*J" e plastics or rubber to make up for 


pro- 


neipea to jam me uvaiu) su^j n i a atics or rubber to make i 

special events in the park were ; Products Development Centre- J“ l, “SSnties to its 
well attended and Water 16 was '.arose through a decision m 10i4 - . nrocessin" 

bein'; held nearby at the National, to change rhe emphasis of mves- Perties or procesm 
Agricultural Centre — or to some , tigation at BAPRA from ™ facUitj is clotty reiatea m 
other [actor. I materials research to. produc^ g« otiu* 



idea of the Science Research 
Council for training production 
engineers under conditions 
analogous to the role of the 
teaching hospital in medicine. 

It als orelates closely to a new 
joint venture launched recently 
by the British Plastics Federa- 
tion. the British Rubber Manu- 
facturers’ Association and 
Science Research Council, setting 
up a polymer engineering direc-. 
torate under Dr. Tony Challis for 
training more experts in polymer 
engineering. 


Gas terminal 
plan for 
North West 


or Puerto Rico is erxz >ected to ba*' 
the venue. 

As at Rambouillet, tbe paztici* 
pants are likely to .range bves^j 
the whole field of economii* ' 
financial and trade' questions, in. . 
eluding the position of variom' 
currencies, including sterling. 

Mr. Callaghan has not: as 
President Ford since becoming 
Prime Minister although- they 
met at Rambouillet, which 3 fc 
Callaghan attended aa Foreign 
Secretary. / 


Cohesion 


THE BRITISH Gas Corporation 
is considering building a natural 
tjas terminal on the North West,- . 

coast, it was revealed yesterday. } compromise on commodity, price 

w'hich his Govern- 


• Adrian Dkk writes from Bomu 
West Germany's Chancellor 
Helmut Schmidt was first 
sounded out by the Americana 
about the possibility of holding 
a new summit meeting:*. more 
than . four weeks ago, according 
to officials here. He was said to 
have agreed enthusiastically. 

The .meeting is' 'expected to 
review the results of the -series 
qf understandings reached at the 
Rambouillet talks last autumn. 

The most important aspects of 
Tbe economic' • picture. ■ in- the 
German view, ate likely to be 
the status of the industrialised 
countries' pledge not to resort 
to. trade restrictions-^-seripiisly 
breached hy the Italians— and d 
relations with the Third .World. 

Herr Schmidt is likely to 
press' again for -minimal: inter* 
pretation of the Nairobi 


The decision to build will largely j agreements 


depend on the results of wells 
drilled in the Irish Sea this year. 
It should be known at the end 


agicxiuicuuii nuivu MW f 

merit has defended as a political. .-. jv!/ t ( : , - 
necessity, while continuing, to..? Uv. it -I t* I 


attack economic dirigism. 

of the year whether gas isi Inseparable from these issues * , J <• 
present in sufficient quantities to i will be the cohesion of the raajor t ; j l | j i 
justify extraction. j industrialised powers, demon- 

British Gas said the results of ! strateff to be so' shaky at NairobL: : : 

the drilling programme were The Gennans. fear they-way te 
being analysed, but the decision dealing at the . meeting Mth.w 
to build a terminal would depend Italian Government in which the 
on the quantity of gas present Communists have a place. 
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New port supremo 
at Felixstowe 



BY JOHN WYLES, SHIPPING CORRESPONDENT 


The LH tape developed by BASF was 
a major breakthrough giving a 7.5dB 
higher dynamic range than ordinary 
tape. The new BASF LH Super tape takes 
the LH principle a stage further by using 
a new high density coating process. 
Result: a 3dB improvement. 

Finally there are the BASF Cr 02 
cassettes which reach Hi-Fi standards. 


Nyloprint is a method of producing a 
printing plate that consists of a photo- 
sensitive polymer layer securely bonded 
to a backing material. 

The resulting plate is lightweight, 
guarantees high print quality and has a 
life considerably longer than other 
letterpress plates. The process also 
offers a much simpler method of plate 
making and the ability to utilise modern 
photosetting facilities. 

Nyloprint’s success is the culmination of 
years of development effort by experts 
at BASF. 


Calixin, butane — 14-diol, Styropor.Ultramid, 
Phthalocyanines, Palatinol, Acronal, Basosoft, 

Nyloprint, EDP disc packs for example. 

Unfamiliar names for substances that go to make 
up your familiar world and that are made by 
BASF. 

Two of them are used to make the page this 
is printed on. Another does the printing. And 
others provide the colour of the inks. 

But one product that is made by BASF is 
known the world over by that name, and has 
made that name known the world over; recording 
tape. Some forty years ago BASF invented it, and 
even now we are improving and inventing new 
techniques to help it do its job better. Better 
tapes, better cassettes, and better machines to 
play them in. 

BASF are working to improve the quality of 
life. 


There is a brochure that tells you all about BASF. 
Write for your copy to the people concerned. 
BASF United Kingdom Ltd. P.0. 8ox 4. Earl Rd,, 
Cheadle Hulme, Cbeadle, Cheshire SK8 5GG. 


Name. 


^Company 


Address. 




EUROPEAN FERRIES* board- 
room changes at the Felixstowe 
Dock and Railway Company 
continued yesterday with the 
appointment of Mr. Geoffrey 
Parker as new managing direc- 
tor for the port, only four days 
after renewed attempts to pre- 
vent Tel ixstowe’s falling into the 
rontrol of the British Transport 
Docks Board. 

The BTDB was still analysing 
yesterday the implications of a 
letter from the Felixstowe Board 
that it was withdrawing from 
rhe agreement to sell the port to 
the BTDB made last December. 
This deal was made before Euro- 
pean Ferries’ successful take- 
over bid two months ago which 
has been followed by the resign 
nation of all but Three of the 
directors who voted for the 
original BTDB agreement. 

The privat eBill empowering 
the BTDB to take over Felix- 
stowe for £5J24m. ' ts due for a 
Second Reading in the Lords 
towards the end of this month. 
But the new Felixstowe direc- 
tors have told tbe BTDB that the 
Bill should now be ‘ dropped 
because of their withdrawal from 
Uk agreement. 

At the start of what is bound 
to be a Complicated legal 
wrangle. Felixstowe is arguing, 
among other .things, that the Bill 
was materially changed during 
its Commons committee stage by 
an amendment degreeing that 
any change in the Fetixstowe- 


BTDB agreement must be sano 
tioned by Parliament 

The agreement gives -either 
party, the right to withdraw if 
an unacceptable material altera- 
tion ts made to the Bill-beion 
it reache.s the Lords .Second 
Reading : stage. 

The BTDB could accept -Felix- 
stowe's interpretation, although 
this seems unlikely, or U could 
press ahead with the takeover 
Bill at tbe same timer ^as ■ using 
an arbitration procedure set out 
in the agreement to deal-wi® 
any differences of view between 
the two sides. . 

Mr. Geoffrey J. Parker, Felix- 
stowe’s new mahaging director, 
has been managing director of-„ iri < , 
services of European Ferries -’in I y i p . , 

Townsend Thoresen and Tram' 1 - 1 1 1 ^ t T 4 1 ^ 

port Ferry Services .subsidiaries^. * K & 

since 1974. Mr. Parker has been,,, f a , , # e 

appointed " For the period tfj 1 '- i ii { i 1 f j 

reorganisation until the Snd ol'i ... ' v“ 

the year.” by which Time it 

should be clear whether- 13uro* ’ - 

pean Ferries will retain control 

of Felixstowe and also -whether 

Mr, R.-"0. Stevenson, the.pwfs ... 

general manager. wlU return w 

bis desk. 

Mr. Stevenson left for:. S& 
months paid -leave at tbe end of 
April because, it is said; bejftK 
unable to join new FellxstoW* < 

Board in view of bis commitment 
to the BTDB agreement as » 
member of the pre-takeover 
Board. 


j-i-r 


Jersey company on tank ; jon „tj er 
engine export charges ! ^ r, nd 


io| 


BY OUR JERSEY CORRESPONDENT 


THE ST. HELIER, Jersey com- 
pany, Technical Support and 
Services, has been summoned to 
appear at tbe island’s Royal 
Court on June IS to answer 16 
changes related to allegations 
that Centurion tank engines 
were exported to South Africa 
in contravention of UK. Ministry 
of Defence policy. 

The summonses were issued bv 
Mr. Vernon Tomes, the Island's 
Attorney General, following a 
local investigation into possible 
hreaches of insular export regu- 
lations hy the company — a sub- 
sidiary of Aviation Jersey. • 

The charges, all relate to the 
neriod from August 3i> to Decent- 
her 8 last year Eight of them 
allese _ Hint false documents 
were isued. falsely describing 
goods as petrol engine spares to 
obtain export licences in contra- 
vention of Section 1 (4) of the 
Import and Export Control 
Jersey Law-. 1946. A further 
eight charges allege contraven- 


tion of the - Import and Ea5R4 
Control Jersey Order. 195t..®J- 
exporting armoured * 

vehicle spare parts i ' vitM® 
licences ■ from the fcfe®*.?: 
Finance and Economic CotflEj**'. 
tee. . .- , 

At the company's headffu^J , 
ai La Hattie, Jersey, yeSferiW; 
a spokesman said : "’We itirv 
no statement to make.** 
Allegations about the-expert 
Centurion tank engines tp:Sp^ . 
Africa by Aviation Jbrsejr **? 
first made public in March :«“ *' 
led to questions In fhe CotW8®®£ 
On March 17. when i.nquiri® 
were” started ia 7 Jerseys ; 
fltinistry of Defence 
that it, too; had ordered ' 
inquiry be conducted 'Iff, sL. 
Philip Alien, a member- w 
Security Commission ’’ ' 
Except fa** an initial cobib**®!: 
stating that any dealings^ 
South Africa were with the kay* 
ledge of the Ministry. Avialt®5_ 
.Jersey has remained aileot- •_ 
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Cohesion 

,• Adrian Dick wAki*. 
iff German?^'?. 

H Helmut Schmidt r 

sounded out bv th e £ 
about the pnsslbdnr f. 
fa new summit wm* 
•Kthan four weeks 
N-tO- officials here. Hm* 
tibave agreed enthus* 
y - : The meeting, is *- 

rfrevieM- the results ort 
l understandinss rea*. 

\ Kabtbouiilei talks Lwj 
q jThe nui‘i important k 
yihfi 1 ecc-nonnc picture. 

1 German view. ar» lfe/ 
JUSe statu, of the infe 
3 countries' pledge not t- 
I4 To trade reuricuoni^ 
preached by fte TtaJta^ 
-^relations with the Hurt; 
$f-.'fc{err Schmidt it & . 
impress again for tmaat 
flotation »f the : 
fVj-compronii;e on Mmwfc 
g y agreements, noicb hsi 
^intent h3> defended as ir . 
jfeBecessity. ■.••hi!? conoar 
j! attack eccr.fmic dinnsu 
ff- Inseparable from ite 
jiviii be the e»ite»ion of lit 
^jtlidustria'i^d piums 1 • 
Pjtrgted to of 
t&TSw Oerm ;■;■;■ :>-t ihev -5 ”■. 

IJdeaUns u-‘ th- m\n * 
filtalian Oc v-Tm.ieai ^ 
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assurance 
on bank from Callaghan 

THE PRIME MINISTER is to Cofep - represenlativM will Party Uamfatin. The sclurmo 
meet^ ..tie .Oniperative Move-: ja^at out that- iho Coop Bank is was again incorporated in ihr 
meat's. Pa rliame ntary Rroup- aiready publicly owned by jls I'rojjruniinc fur Britain. 197b. 
shortly to olfaug the future -pw pani ers and that ,ihp Bank Published lust week by tin- 
iw of the jttBvemem in thii- r.*tL :• <.nn«nlt-irinn tv.«k Labour Parly's national f*’£*»cii- 
coaniQvThe. CiHip Kroup is ex- m consultation but it now looks ,.s >r th.- 

p«ctod . to , seek *n asairance alrcadj Has the funds may bf more limited m iu 

that, aby plans to national iee the power- to influence its banking applinmon than on gin. illy cm 
rfearing^banks.tlo not involve- : *g£^ ^iiaestmcat poilciea where visaged. 

ttfr' Co-op Bank. Which recently The feeling In Whitehall j 5 

jgainiNt etearing bank status. ‘ : - T_ «i- . ■ . that the (knrernnieiii eaiiiiui cnni- 

It trill also urae the Prime' Sie^meeling wac^ annonnred m j| m nncy In the retailing jptivi- 
Miafster to vvt his weight ^ ^rjBstMriajrat the. Oop s congress. ti w 0 f the innvenient at a time 
behind fiifi idea of 8 €ttin 5 %p^ T f^^ n ? l ^ a j when it i a irying to limit public 

V Co-operative Developmcat ^*^' ^ ihc r,?? «»»ndiiure. 

tr^A^PwWosaa. cnalraa an or the Cn-oj, f ur this reason, it ii puv-ili/e 


U.K. air 

traffic 

rises 

11 % 


.* . . 

Inveatxhent. 


2 M -° .hi” 


if and when the CD A is 


Tfarg'w ^ wrisiderahfo nnaigf? i Sir- Harold Wilson evrnfiialiy set up, ihc tnuncy 
Mhla the Gosiperative mov^ s !T? r ?L? i!nes .^“”!!5 Ull > be allocated to the Ucvelup- 


within the Gosjoerative move- : w V.‘ 1 [ U,M be allocated to the Ucvelup 

* to 1 -r ? Y rt,,r r M r ,, s! VM 

aaliotial executive may ■ P^uade^Tf JfSac'is expected to «,vur nn , " ,h . e rt,,ai s,dt ‘ ^ h, ‘ r '' 
*he Government to expahd pubbe ^JT^^^necirL^of the move * r " ~ 4 wUl1 ?*"*■ 
ownership into the field of Qty . ,| 'be Co-op Union, the 

institutioDS. in which the Ctwip . acu mom's central cmirciinatinc ' 

is represented both by the Coop The. Idea of the CDA was fir.si hudy, is now preparing a new' 
Bank- and '-^ibe- Co-operative mooted several years, ago and submission nuking n clear thut- 
DtU/ninco Society-' . was Included in th e J97 4 Labour u oxpeeLs the Stole agency ru‘ 

hack all foruiK »r Co-upcr.itive ! 
development. But some members; 
nr the parly now appear i... 
accept that l he Citvernnii-nt mil . 
have in exerelsf .sinmr euntrul ] 
over where the money goes. 

Delegates at Margate ye*. ter- ! 
(lay unanimously .ijirii-d tiui the, 
inquiry into the possible merger' 
<>f ihe CiHip U 11 inn and 


Beer output highest 
recorded for 



to 


BY K&HttTH GOODING. INDUSTRIAL CORRESPONDENT 

BEER production recovered well This is a relief for the Indus- JnJunit^ 1 
in April* - with- daily - output try. which tad seen output drop S 1 

moTiBRAbove'-lSSS levels for the hy 15 per Adl In the first three tf* ™ £i, JI 'li. 

first t imp this year. • ‘ ’ months ‘Of-^this year compared ' ffi ,11. 

s ?° n * n * P* **“ i0d ° r 1973 ' ii? ws it U needs more uZ 
fcaiL-^liSi^Sa iwfi - January and February, in par make Us NvmiiiiH*ndalii>nv. 
bulk bjrreK (288 pitih to tjnbt. threw up some start tin 
the barrel j. the best for statistics because, according 
month s 11 )^ figures were first 1hlg official figures, output vs a- 
collected- la the.r current - bv 16 per cent, and S.5 per 

m m. The month's outputjs ^ p^peetivcly. 

-]J* r cent, anead of lh«J3mi Oh the face of it. March w» 
barrels rolled out m April 1^5- better month, with output 13. 

But tills Sb&r there vere. l ^’ n per cent, higher than in March 

fewer wn)WngTtoy».to 1 tarapnfh; ^. bul . thls was entirely rtu 
winch, mdtores a L. pcP tent- .td.Toar. more brewing days l hi 
jump m-.- the -daily rate of -vear. ' In the event, daily produr 
producUtm, - .--tion was 6 per cent. down, in 

Factors affecting production 12 dreatinc that it had been another 
April included some stpetang difflcult mooth for the indusm . 
by rcTailers in advance of toe „ A 

&*$*■« o>i 

S^'fciwS^iSSt SiSuite'n this 
&25S^^ tbfl tadowjihv 

However,: In spite of. these on 1975. 
factors, trade estimates are *ha£ . The April figures leave output 
sales,’ in April were probably- oyer the first four- months just 
around iO per cent, ahead' of , 2 per cent, below the same period 
April. 1975. * last-year. ■ 


By Michael Donne. 

Aeroipacc Com-ipondcnt 
A I'LKTHLR milieu 1 ion ilia! 
I hi* rrci-ssiiiit in uurid air 
l ran*, pur I lias rifntnrly endi-ri 
is eonlaiiied in the tales I 
figures tor iniilic mining 
ihruucli U.K. airports in .March 
and April this year, uliirii 
shun a rise of nearly !1 per 
vein, on the rorrespuuriiog 
period of I117.V 
The Jtnlish Airjmrts Amlior- 
ity has deliberately taken the 
1 wo montl’.s tiigeitii-r. m issu- 
ing Ihe figuri-s. iu amid ilisior- 
tions resultlns from th*- EaMiT 
Imiiilay. w hirli turcurreil in 
March in IJIT3 anil in April 
I his year. 

_ Total irufiic through all its 
airpnris (fleaihrow, tiaiwiek. 
St. 'ins led. Glusguu, Edinburgh. 
1‘resiw-iel. and Aherdi-en| 
am min ted lu -t.Dui. passengers, 
white ihe number nf aircraft 
min cmi* nis was 71.KS7. nr P.3 
per rent, more ihau a sear asn. 

Nearly 3.3m passengers 
passed ihrutigh Heaihrnw in 
tin* Iwn mouth', up 7.6 per 
crm. on a year earlier. Air- 
craft moienieuls ai 41 .2311 
shown! only a -.ligitf fall — 
refiecting (he inrreasing use of 
ilie bigger w lik-hodled Jumhos 
Ihe | and oilier jels. 

C-argo. hnum-r. is siili 
ilepri-sseil. wiih ihe Item h row 
loniuge handled ilerliuing h> 
7.4 per eeiU.. ami to>al i-aruo 
haudled al all ihe K.\\ air- 
purls falling t»> per c«-nl. 
o»i-r llu- trar. 


NEWS ANALYSIS— CALCULATORS 


Getting the sums right 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


r.j.!.* ' ;.;. :e r_i'.-;i)iiTor« nonsully cairv there are high niipe> of U.s Ucins and v.-ill be up lu an annual 

■uHor v.urid. GEM i=>c a daly of only 12 7 per corn.. «n made permanent. rale of 3.rim. by the end of 

r.*j Sinclair. L'.-v a.-hemblers were 111 ellWi Pruposalji fur a reduction in 1976. Sinclair will have more 

their the 17.fi per cent, duly on di?- 


TWti 
in ili*. 

■■ Cmm-inl 

sno'ild ''irc.Tnc c.'.-n 


gin; 


co<:i- 


pen alined against 


than doubled its current annual 


men later '.n:> .'.tar who their .fapsnesv and U.S. competitor.*:. 


i*uinp?tiii , .>'!!i. > w 1 in proved be u n 
appjre’i-:'.;. i.-iseure EEC decision 


Th..- 


11a , :c rteen in a 11 even 
r *sit:*.irt vis-a-vis onnpletc 


plays bad been blocked by rate of 360.000 by then, accord- 

France and West Germany, cm ina 10 Mr. Clive Sinclair, ils 

the grounds that there were chairman, who forecasts that the 

lo lift tar. if- or- ii.ir.orL.-i of d^- cai-.ulatr.r jjn:*erth from the several suitable display pro- ggc moves will “transform nur 

p!a» s fruu: :5io beginning of noil do* oil- pin g countries — .*uch id ducers within the Community, pricing “ and make his 250- 

h..re_, Taiwan and Hong Konc — The British protested that this person-Stroa? company much 
since these come in duly free, was not correct, and their case more competitive. 

-aVi; •>*.-: an EEC-wide* quula. now* appear.* to have been 

I. 1 wts only after strong British accented 

ii. -niy^g that the quota was There seems little chance of a 
ij'v.u: *:*d filled, and duty enforced similar move on circuits, because 
for :hv final month of *1U75. The <»f iiianufaetun* in the EEC. Calls 
U.K. :ndt:s!r“ expects it (n take for a reduction from 17.6 per 


Concorde test centre 
at Fairford to close > 

BY MjCHAB. . DONNE. AEROSPACE CORRESPONDENT 


MmSHL ;^CRArr‘ Corpora- 
tion’s Concorde flight test centre 
at Fairford, Gloucestershire, will 
close on November 30, with all 
Concorde- test work' Jransf erred 
to Filton. near BristoL . 

The exact nufiber of workers - . 

to become redundant' is not yet. Rptnrhwnino 
known,- because some of'ibe 280 • •*■' 6 

employed at FairfnitI will be 
offered work on Concorde at 
Filton,^. where* the aircraft is 


' The inaiii task of the Fairford 
flight test centre was ti>« cert '- 
fication of Concorde. , This has 
now been achieved: and closure 
-of the centre has been expected 
for some time. " 
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assembled; '." 'Discussions -are 
being held with the unions 
concerned. ; ■ 

The redundancies will part 
of the overall rundown of 2,400 
workers in the commercial air-, 
craft division since last Novem- 
ber. About 700. have . been, tad 
off. ; the r * remainder ’ hiring 
accounted for by early retire-. 
ments or natural wastage^, . 

. The division 1 $ suffering hot 
only from the . progressive run- 
down of. Concorde work, as the 
-16 * aircraft authorised - by the- 
■ U.K. and- French Governments 
are worked through, but .' also 
from lack of J orders f hr tbe'Dne- 
Eleven -5et nirtiner.. . 

•Of the; 16 Condirdes, -eighi 
have .flown while .most of the 
remainder are movtng into -final 
assembly. •*; . ^ : . . ■: .* . - T •'. 


■ Employment prospect}: at- an 
other major aircraft factory, the 
Hrestwigk works of Scottish 
Avia Lion, 'are also currently 
under discussion between the 
company and the Ministry of 
Defence. 

. .The problems centre round 
the question of Jetstream air- 
craft originally ordered for the 
RAF being made available for 
civil sales, thereby resulting in 
work on refurbishing them to 
civil standards. 

...Scottish Aviation employs 
about 1.700 workers, of which 
about 300 could he employed on 
refitting the surplus Jet streams 
— about eight a aircrait — for the 

civil market. . 

-The. company said il was pre 
mature to suggest that any kind 
of agreement had been made 
With the Ministry or Defence 
which . would bring immediate 
work to. the factory'- 


ST. *#■*•*■ ^ 
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Carbonising creates an 
energy-related company 

BY RAY DAFTER, ENERGY. CORRESPONDENT, 

NATIONAL CARBONISING baa project areas will be undertaken 
formed a subsidiary to design add by another National Carbonising 

energy-rela.ted _ 1 managing director of the new 

Known as -• NCC Process company, said; yesterday that he 
Systems, the company wilt, con- \va 3 aiming for an ann ual turn- 
ceptzate on two main areas over of about £15m. in five years' 
activity: supplying .carbonwing time. About £10m. of this 
plants and designing and supply- probably would come from the 
ing gas and- oil productiou-equl^ carbonising activity, he added, 
meat -The gas ^nd ofl activities. NCC Process Systems is bid- 
will be earned oat m association di 0 g for contracts in South 
with Avery ■Laoreace. , . -Africa; India, Dominica and 

Plant and equipment in hotly Bolivia; 

Conversion offer to 7% 
savings bond holders 

together with a form of request 
.for nonversion and a form of 
application for repayment. 

. Holders who accept the. con- 
.version offer will receive on 
October 3 the final interest pay- 
ment on the matured bonds, at 
5- per cent, for the period April 
1.1376, to September 30, 1976. 
together with the maturity pre- 
minm of £2 per cent, on bonds 
exchanged. 

-•# Premium bond holders are to 
be issued with cards bearing an 
identifying number, which . is 
intended to cover the sale or 
-purchase of, or correspondence 
on premium bond holdings by 
the individual concerned. 

The cards will be distributed 
alphabetically, starting to-day. to 
the bond holders, of which there 
are more than 20m. This process 
is to be phased over several 

yea”. ■ 

- The scheme is associated with 

the computerising of administra- 
tion. It will not he connected 
to the • ' Ernie " system of select- 
ing prize winners, based on the 
.putting out of numbers at 
random, > . ' ' i 


A CONVERSION offer is to be 
made to holders .of .7. per cent. 
British Savings Bonds ; (first 
issue) purchased between -April 
2. 1971, and May h 1971. : These 
hoods will mature on October 1, 
and are repayable on application 
at £102 .per cent, upon majority. 
The list of conversion accept- 
ances wiU dose on July Z: 

Purchasers will be inviied to 
exchange tbrir holdings on Octo- 
ber I -into Si per cent 'Savings 
Bonds (fourth conversion issue);, 
.repayable on application at £104 
per*' -cent On maturity. Terms 
of . the new, bonds wiH-.be. the 
same as those on the 84 per cent.’ 
(Jubilee issue) which will be on 
sale .at: post-offices from August 
2. except that interest will be 
payable half-yearly on May 1 
and November 1; : . . 

Holders of the maturing 7 per 
cent (first issue) who decide 
. not to-accept the conversion 1 offer 
should apply for repayment No 
interest will be. payable on the' 
bonds- .after they, mature, and 
they can be repaid only on appli- 
cation iiy the hpkief. - 
. A> prospectus and notice , will 
be 1 sent , to iedders -bn. June; 4, 
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Strategy 


tint:! July nr Aii;u-I for the 
sai::e lo happen inis year, thuusii 
:i c!ai,'.i> tfic quota was passed 
up- re than a month ato. 

Noar:> j fifth of V.K. unpuris 
■ »: tcntpieU* falciiljiors oi all 
«;• •;».■** nirtie from these st-cailed 
■■‘iSr’" 1 •jinc'rali**ed System i»f Petition in 
Prcfcienec.: • u-nunirics But udc market, .since 
ln:< indu*>tr*. sottree claims that ' n "‘- 1° 


cent, to 9 9 per cent, have boon 
rejected on (fir- grounds .'hat 
customs officials could ant tell 
which circuits were suitable only 

fur calculators. 

Tariff level? arc a particu- 
lar! 1 -igniS cant factor in com- 


Another element in Sinclair's 

strategy for climbing out of ine 
red is to introduce a ran^e of 
new products, including some 
richi at the bottom end of the 
market in price terms. He also 
seems to he moving towards in- 
houao assembly. 

Tin 1 attraction of moving 


the cjleulatur manufacture overseas for both 
-jlcs margins arc Sinclair and C.BM has been that 
L'.S. several inanu- labour rate* in Far East 
countries are the Miurix* nf faeturers have either closed countries io:hcr than Japan) 
ai.i-ji ha!:‘ toe imports of low- plant? or are ihreatenin? to do have heen lower than in the U.K.. 
rr:-:-:d nactl-aeid calculator*- — > 0 . cninnlairrnc of duty-free as are tariffs on imported com- 
ts!re**‘t«> cimi Delhi vc with ihe mn>r»rt« from the GSP countries, ponents The EEC decision 
! which accounts fur the tulk Tariffs were one of the factors has eased the second problem. 

in Rockwell’s decision to close and the falling pound has 


which accounts fur the tulk 
■juLput. About half the 


•jr 4 * *va> homy th.iri' r'j 

r»* :>:i 
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i.'K-r than at 9.9 ■ *r 

ri:.',"*'-v. * ; 

i-;:’ r. fur 

or -1 


•i‘.*-i.ri :>••»! 


: uJaicv, M.Jit in the U.K. last >i-\ eral assemble plants, includ- chanced the picture on the first. 

for about rSOni.. arc nic one al "Purtsmouih. in Anari fmm County Durham. 
:c;;h: :o have been uviportcd. Britain. E - . cntrasi. Mr. Tom CB.M already has plants in the 
7 re activation — albeit he- Self, the U.K. mann-inc d ; rector U.S. and the Far East. 

ulauon of Canadian-owned CBM. says the Sinclair may also start Far 
EEC changes " make nur Durham East assembly hut only in cer> 
crucial election operation lal EaqlesclilTe 1 more tain products’ Mr. Sinclair now 
uspension of al! cost-effective than was previoii-dy insists that he will “very’ 
of calculator ihe ca-o." FaalcsclilTe employs definitely" not he joining the 
abnui 200 people. !i>it ut companies which ’have 

CBM made anout Jm. rjlen- clo.?ed down their V.K. calcula- 
I.rt.ir unit-' !j-i >ear. at a profit, tor manufacture. 


, j I t^li_. — *< 
--•-<* I J:i* 


tr.c 'luoij re, 
U K. industry 


*ix munths. Martin-’ 
Tm- e» uffici.illy 
2 trial period, hut 


Western Australia 

An investment 




come 


In a nation of promise, Western 
Australia stands out as being 
exceptionally fortunate Already, the 
State accounts for 80% of the 
nations iron ore exports. This year 
it will produce more wheat than any 
other State And all the while, the 
State’s manufacturers are moving 
abroad and capturing an increasing 
share of the lucrative markets of the 
Middle East, Africa, South East 
Asia — our near neighbours. 


■ Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism. The State is on 
the way to establishing a jumbo 
steel mill whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast These two developments 
alone are enough to multiply the 
State s economic resources and 
the only question is when. 




Western Australia’s busy Capital. 

Perth, overlooks picturesque Swan River water. 



“Worthwhile 
development only takes 
place where there are 
ample basic resources 
and where there is a 
climate of enterprise; 
both these essential 
prerequisites are to be 
found in Western 
Australia 

My Company is the 
most diverse, and possibly the largest 
industrial organisation in this State We 
believe that its mineral wealth, together with 
the pervading sense of pioneering endeavour, 
provide a sure foundation for continuing 
growth.” 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia, 115 Strand, London WC2R OAJ 
England. 

Official Representative. Government of 
Western Australia. 7th Floor, Sankaido 
Building. 9 — 13 Akasaka, 1-Chome, 
Minato-Ku, 107 Tokyo Japan. 

Co-ordinator. Department of Industrial 
Development, 32 St. Georges Terrace, 

:Perth 6000. Western Australia. 

|0 Western Australia 


Mining the massive ore deposits 
.in the iron-rich Pilbara province. 


Sailing in the sunshine and dear * 
waters of Cockbum Sound, near Perth. 


P/C 3184 
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Murray appeals'to building Gonnley concedes 
workers on 



BY CHRISTIAN TYLER, LABOUR STAFF 

LEN MURREY. TUC general more titan polite attention and supplementary rise at the end of 
secretary, yesterday appealed to applause and there was some the month, will brin? minimum 
delegates of the Union of Con- barracking after he sat down earnings to £1.30 and £1.13 an 
< traction. Allied Trades and when the conference chairman, hour. The resolution also calls 
Technicians not to upset the Mr. Bert Wilkinson, suggested for a five-hour cut in the 40-hour 
unity of the trade union move- that delegates should listen to the week. 

meet in its support For the Gov- advice they had been given. It does not specify when this 

e rumen t-TUC incomes no! icy aod This brought Mr. Murray to his demand is to be lodged nor 

the fight against inflation. ’ feet once more to stress that be whether the pay demand refers 
Het was speaking at the union's was not trying to give advice but to basic rates or minimum earn- 
conference in Scarborough on the putting delegates in the picture mgs. The sponsors of the resolu- 
te of debates on waw demands as the TUC general council saw fion also want automatic adjust- 
ed the social contract which it. ment of wages in line with the 

could see the country's biggest Left-wingers among ihe cost of living, 
construction union become the delegates were confident last On the social contract, a coin- 
first large manual union formally night that a resolution demand- posit? resolution reaffirms 
to rejecr rbe £j.50-£4 limit. in? large increases in craftsmen's 
Mr. Murray, whose visit to 3nd labourers’ rates would go 

through this morning and thar and calls on the executive council 
the conference would move on to to “disregard any bodies setting 
declare its opposition in principle a ceiling on wage increases." 
to wage restraint. .4 special report by the execu- 

The pay resolution to be tive council backing the pay- 
debated to-day seeks £! an hour guidelines may also be discussed, 

for craftsmen and £l.SO for although there was a successful 

labourers. This compares with move on Monday to ha vet it 
importance of keeping the Con- current b3*ic rates of 92.5p and referred back and not taken as 
sorvaiives out of power. TS.Sp which with existing bonus the principle social contract 

But his words received little and supplements, plus a £6 resolution. 



Inter-union dispute hits 
steel processin 



BY IAN HARGREAVES, LABOUR STAFF 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Scarborough has hci*n brought 
forward at the instigation of 
UCATT's pro-incomes policy 
leaders deployed the customary 
range of arguments — the Govern- 
ment's record on labour relations, 
particularly the repeal of the 
Industrial Relations Act. and the 


UCATT's stand against the 16 

limit at last year's TUC congress 



BY DAVID CHURCHILL. LABOUR STAFF 


MAJOR INVESTMENT decisions 
at chemical giant ICI are being 
discussed with the six main 
signatory trade union? at the 
company as part of ICI's exten- 
sive participation programme. 

The discussions are at an in- Proposals 


“The success of our discus- 
sions on that new plant has 
given us Ihe impetus to have an 
on-going dialogue with the com- 
pany." he added. 


By Our Labour Staff 


forma! stage .u present but the 
ICI Board is actively considering 
proposals to establish talks on 
its £200m. a year investment pro- 
gramme on a regular basis. 

?itr. John Miller, national 
officer at the Transport ar.d 
General Worker* Union and 
secretary of the signatory unions 
at ICI. said yesterday that the 
unions were seeking bi-monthly 
nr quarterly meetings with ICI 
directors. 

The prospect of permanent 
talks on Id's investment 

strategy follows considerable 
pressure by the unions to make 
ICI more " socially accountable." 
said Mr. Miller 
managed to 


RETENTION and expansion of 
Fboose Airport, near Cardiff, ns 
an essential contribution to the 
development of the Welsh 
economy was advocated yester- 
day by the Wale? TUC. 

A study hy the V.'a)e< TUC 
published yesterday say* fh.ii 
while the ClvH Aviation 

Authority would like Bristol to 
stewards questioned senior become the "huh" airport for 

management — the company Wales and the Smith-West. nm«i ft'UjVJ militants 


In addition, ai Id's recent par- 
ticipation confernece held in 
Harrogate — at which shop 


MR. Joe Gormley. the moderate 
president of Ibe National 
Union of Mineworkers, con- 
ceded yesterday that his 
members might come out 
against tbe TUC-Government 
pay pact in a secret ballot, 
expected to be completed this 

week. 

Speaking in a radio inter- 
view Gormley declared that 
Ibe reccnta heavy run on the 
pound had thrown into 
question the whole concept that 
Britain's economic situation 
could be solved by holding 
back wages. 

Referring to the run on 
sterling, Mr. Gonnley said: 
“The miners, along with other 
workers, quite rightly say, • we 
are not to be blamed for this.' 
We cannot accept wage 
restraint in th ehope of creat- 
ing a stronger pound.” 

Although npt able to forecast 
the result of the ballot — to be 
counted next week-end — Mr. 
Gormley said he could under- 
stand miners wanting to have a 
fresh look at the position in 
view of recent events. 

The i men few was conducted 
against strong indications that 
miners, even in traditionally 
moderate areas, were harden- 
ing their attitudes on pay 
policy from the 3-2 majority 
registered last seummer in 
favour of the present £6 limit. 

Early unofficial returns from 
iVUM areas which have already 
voted on the proposed £2.50 to 
£4 a week policy indicate that 
when the Electoral Reform 

Society counts the ballot papers 
next week-end the result will 
be very close. 


appealing to miners not to 
isolate themselves from tbe 
rest of the trade union move- 
ment. 

If the miners come out 
against the proposals, it will 
not prevent them winning over- 
whelming acceptance at a 
special TUC Congress later this 
month. Bat it would leave 
NUM militants in s strong posi- 
tion to tie the union’s annual 
conference to demands for in- 
creaes of up to 50 per cent, in 
annual negotiations early next 
year. 

Given tbai the National Coal 
Board cannot be expected to 
offer increases that would 
breach the proposed 4! per 
cent, pay policy, the NUM mili- 
tants would then have to win 1 
a further majority for indus- 
trial action in support of their 
demands before it could be 
said that miners were present- 
ing a reaS challenge to the 
policy. 

It seems unlikely at present 
that Britain's 250.000 miners 
would be prepared to vote for 
industrial action tbat might 
lead fo the downfall of a 
Labour Government. If it came 
to the crunch they would 
probably abide by the decision 
of the TUC Congress. 

But situations can change 
and Left-wingers within tbe 
NUM will !>e quick lo exploit 
any further expenditure- cut*, 
price rises or pit closures 
which might emerge in ihe 
meantime. 


Rom River, of a 

Wiliam, has had its steel sup- years 

plies effectively cut off. The _ . • j 

union representing 25 of Its Not recognised 
employees, the Iron and Steel 


UNIONS REPRESENTING taihnent of dome* c s ^I rday; Interested only when^uK 
almost 3m. workers are locked The company ?* ,d .JbJ icbe J d learned of ISTCs success, JS 
in combat over attempts lo re- “We are simp* Though tb e TGWU had seveS 

cruit 36 men al an Essex steel between the lapsed members on .the S 

processing factory. act.. Rom. River has not u Thg cwvn ; has recruited^ 

As a result. Rom River, of a strike previously in ire eigui merabers S ince ISTC's success, 

— at W itbam. membership drive 1 

ISTC also claims that. the- iben 
„ „• - to the beins paid subsuiRiaij, 

V...K— Rora Rl i’ e £ 15 Kmiriin* tower fares than their. counter. 

Trade Confederation is hacking National Federation of Bulletin. - th steeJ , n dustr£- 

a three-week-old strike by its Trades, which recognises the P a ” 5 

members, and the ether muons qmWU an dlbe TGWU. hut not The Advisory. Conciliation 'j-fl 
involved, the Transport and tctc in its working agreements. . Arbitration Service has_' ijeer? 
General Workers’ Union, and the For Vjjb reason, the company brought inti- the discusftms 
Genera! and Municipal Workers' mainta j ns< j t j s unable to recoa- twice, but so far without success. 
Union, have referred the -issue to n , ee isTCS “We are determined to secure 

30 inter-union disputes -commit- j S tc argues that it began Full negotiating rights amHbf 
tee. recruiting It Rora River earlier men share our determination, - 

The ISTC. has blocked steel this year because no union had says Mr. Roy Evans, Isrc assis- 
supplies to the company's four members there and the men were tant general secretary. The union.- 
Other factories as well as employed in steel processing, has written to Jh® TUC to say 
Witham. ■ The company . has whre-ISTC has over 1.000 mem- that « doj» not- regpjffiise a* 

ssfsjsas « s s ‘st. — ~ ... - ra: «jr — - 

Strike of 200 rig welders ends 

THE week-ion ? strike of 200 put to the welders the recom- a fortnight ago. He has not been 
welders at tbe RDL < North Sea) mendation of their executive reinstated, 
oi ! rig construction yard ■ in vouncil that they should return Last month the company a*. 
Methil. Fife, ended yesterday to work. nounced there would be substaa. 

after a meeting last more than Tbe walk-out came last Tues- tia l redundancies in the 1^50 
two hours. day on ibe. eve 6/ talks about workforce bv. the epd pftihs year 

The welders, al 
the Boilermakers 

tion. asreed aftei - ,. — ----- . , 

return to work this morning. State with responsibility for oil. working win be resumed to- 

The meeting was addressed hy It followed the dismissal of a morrow. Then we can get down 

Mr.’ Jim McCartney, union welder alleged to have been to. the real «isnt““to tiy to save 

organiser for the East Coast, who fouDd asleeD on the night shift tbe threatened jobs. 


day on the eve 6/ talks about workforce by- tbe enq of tihs year 
?rs. al! members of tbe future of tbe yard between because of lack of orders. • 
nakers* Amalgam a- a deputation from Fife and Dr. After yesterday's meeting i 
I after a ballot to Dickson Mabon. Minister of union spokesman said -Norma! 


APPOINTMENTS 


manor?. 

© Some 9.000 senior managerial 
and professional staff at 1C1 

have accepted £6 per wpfk pay 

r. He explained r j ?es f rom nevt month. But the 
persuade ICI in sla ff are seeking nav increases 
change ir.s mind on siting a new from August for those excluded 

plant in Hollaed and. instead, to from the present pav policy bv 

build it in Lancashire. the £S.500 cut-off. 


agreed to consider proposals for of the arguments favour fihonse. 
active involvement of ihe unions Mr. George tv right, genera 1 
m all major business derisions, secretary of the Wales TUC. said 
Meanwhile a joint committee Males lacked high technology 
has been set un hi tureen trade export-based industry and could 
unions in the chemical industry expect to las behind in any 
and the employers' Chemical export-led growth nf the 
Industries Association to oneour- economy. A major factor in 
ase consultation and involve- overcoming this drawback would 
ment on health and safety be an expanded Rhnnse Airport 


providing European links. 

"The Walts TUC has no hesi- 
tation in throwing its weight 
behind the future development 
of Rhone? Airport, for we believe 
that on economic, socia' and loca- 
tional grounds an overwhelming 
case can bp made out for its 
rapid expansion." 


Some NUM officials blame 
Mr. Gonnley in part for this 
situation. His initial reaction 
lo the proposed new policy was 
that he was “not happy" with 
it and (hat he could see liilie 
difference between a so called 
voluntary policy, forced on 
unions by ibe TUC, and a 
statutory one. 

Since them, Mr. Gormley — 
angry that the policy precluded 
any new productivity arrange- 
ment — has urged his members 
lo accept the proposals. Mr. 
Lawrence Daly, the union's 
general secretary, has also 
recommended acceptance. 


Ian Fraser joins Chloride Board 


jP‘ 
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:or. Professor Rolcnd Smith and CHEMICALS and will be based at 
Mr. A. G- Triuon have been Leeds. Mr. J. A. Sykes, a director 
appointed directors. of the company, continues as 

+ genera 1 manager a t Selby. Mr. 

Air. David Snulshv. previouslv J. F. Dawson has been made a 


Mr. Ghivers. is head of economi: 
services. Metal Box, and continue 
in that position. ' 

" • 

Mr. John Chiffon, managing 
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with BrandL?. has been appointed director of Yorkshire Chemicals director of Climax Business Ser- 
managin- director of LLO\T5. and becomes general manager, vices,- has: become chairman ol 
CHEYHA.M LEASING, a subsidiary research and derelopment, at the BRITISH CONTRACT FUR- 
of Lloyd. Cheyham A; Co. Leeds. NISHING ASSpCIATlON. 

4r : 

Mr. Timothv Noble has been Mr. Bert Matthews, chairman Mr. David fif. WHRie has irtumj 
appointed a '<!• rec.'or of L'iXE of QH INTERNATIONAL, has the 2Board of the CH.AMPI0N 
SH3PP !NG COMPANY. He has retired. Kc had been with the SPARKING PLUG COMPANY ai 
been -ecretary --'nee 1973. Quinton Hazel! group since the -director .finance and adminis- 

+ formation of ihe original company t ration. He was previonsly dirw 






for a Seading company 
we are iraifiaily misleading 


We should have called ourselves ICI, for Immense Chemical 
Ingenuity . Or GEC for General Experts in Chemistry. Or ABC for 
Acrylonitrile, Butadiene, Cyclohexamine to take but three of our 
hundreds of products. All much less misleading than DSM. 


D. W. Harding. 

Dr. Gilbert Kelling has been 
appointed lo the Chair of Geology 
and headship of the geology 
department at the UNIVERSITY 
OF KEELE from October 1 in suc- 
cession to Professor F. IV. Cope, 
who retire* a* the end of this 
session. Dr. KeIPng comes ro 
.Mr. Ian Fraser Kcele from the University Col- 

lege of Swansea, where he is 
.Mr. Ian J. Fraser, depulv chair- RoadPr in Geology rn ihe denari- 
man of Lazard Brothers and cnarr- mnl of geology and oceanography, 
man of Rolls-Royce Motors, has * 

joined the Board of CHLORIDE Mr. David It. Addison has been 
GROUP as a non-execuiive ri-rec- apoointed manarins director of- 
tor. Mr. Fraser, in addition to 1TEL L.K.. a subsidiarv' of Itel 
his other appointments, is a direc- International, .tfr Addison was 
lor of BOC International and Davy prewusly European marketing 
International and chairman of ihe director for Singer information 
City Capital Markets Committee, system* division. 

★ + 

Mr. Graham Whitehead, presi- Mr. G. A. Higham. group 
dent of British Ley land Motors managing director of Cape 
Inc., the U.S. sales company of Industries, has been appointed 
British LeyJand. has b»»en elected chairman of BREFCOX INTER- 
president of Uie BRITISH- NATIONAL following the retire 
AMERICAN CHAMBER OF COM- ment of Mr. J. H. N. Thompson. 
.trERCE. Mr. Whitehead succeeds * 

Mr. Sidne> E. Sweet, chairman of Mr. J. M. Ritchie. British 
C. Tennant Sons and Co., of New Caledonian Airways director of 
York, av preside m nf the chamoer. eviernai affairs. has been 
*■ appointed in ihe P-oard of 

Mr. Colin Wilkinson ha* *^vn GAMBIA AIRWAYS. The apnoint- 
appointed .» direc) nr of .MILLARD meni results from a ten -year 
H COTES and continues as "roup agreement concluded in 19 


Dr. T. R. Marsden has been in 1946. 
anpoimed registrar-secretary for 

the PsISTITLTIDN OF METAL- Mr. J. M. C Hall has been ap- 
LURGISTS in succession to Mr. pointed a director of A. G ALLEN- 


KAMP AND CO. 


tor of finance— Europe, for the 
DeVilblssr Company. . • 

.. 

Mr. Cyril Deeley. has been ap- 
pointed to the newly-created pod 
or director ot management scr- 
vices : of-' DOBSON- PARK LXDUS- 


Mr. A. A'oung, company secre- 

tary. has been appointed finan- TRIES. : Mr. r A3eciXbn«s: has been 
cial director of STOREY BROTH- -made' group' ' chief accountaw 


ERS AND CO. 


Mr. John Geary Is now groui 
treasure^ a»t : a*r. v 1?.i(I D. Rn» 
group accouplgrit. . ■ " T . 


Mr. D. W. Oddy has been ap- 
pointed to the Board of BOW- 
MAKER. He has been' succeeded 
as regional director, western 
region^ by Mr. T. C. R. Worley. 

* 

Mr. J. S. Fuller has been ap- 
pointed technical director of 
PORTALS. 

•k 

Mr. Paul Kelly will join the 

partnership of L. MESSEL AND. BURROUGHS MACHINES froir 
CO., stockbrokers, from June 7. August • I. He will succeed Mr 
* Irwin R. Rector who is to rttin 

Mr. G. C. C Olivers has been on that date. The company is tin 
appointed to the Board of METAL British subsidiary of Burrouglr 
BOX DIVERSIFIED PRODUCTS. Corporation: 


Dr. A.'.; R, .Payne, director o 
Shoe amf AHied Trades Researci 
Association - since 1967, is to b- 
director' of the. ‘‘RUBBER AM 
PLASTICS RESEARCH ASSOCIA 
TION from September. 

" " .'' 7 ”• *: - 

Mr. Robert W. Akers has b«r 
appointed . managing . director 6 


accnuntant 

★ 

Mr. Civil Miilrasier ha< linen 
apomnied managing direcinr of 
RUSH & TOMKINS SCOTLAND. 


whereby British Caledonian 
in rested in p 40 per ceni. shair-- 
holrlinc in G.mihM Airwa«s_ anj 
undertook tu assist in it* manage- 
ment. 


FOR DUTCH. Our 
HO /sat Heerlen in 
Holland, but we 
don't stop there: one third 
of the total of 30,000 DSM 
men are located in . 
subsidiaries and associate 
companies in the United 
States. South America, all 
over Western Europe and 
many other countries as 
well. 


FOR STATE. 
Misleading if you 
think a state 
business is protected from 
the'chill winds other 
businesses have to face. 
Our Government's 
instructions to us are to 
make a profit and to raise 
any capital we need in the 
market place like everyone 
else. 

That's how protected we 
are. 




FOR MINES. That's 
so misleading it's a 
wonder nobody has 
sued us. We once operated 
several Dutch coal mines, 
but the last Dutch-mined 
coal came up m 1973 
completing a smooth and 
profitable move to other 
energy sources and wider 
enterpnses. We'd long 
been in coke, then gas and 
chemicals: now we' re in 
petrochemicals, fertilisers; 
plastics, yarn and fibre 
feedstocks, rubbers, resins, 
building materials, 
transport, clothing... 

But after 70 years we' re 
stuck with DSM. If ft helps, 
you could think of us as 
Developing Synthetic 
Molecules, or Dying to 
Show you our Methods - or 
even as a Definite Source 
of Money. 


chemicals and plastics 


There's more to our star/. To rind out how much write *.o DSM, Information Centre, F.Ol Eos. £5, HmrlBn, TtreNe:h8.-tanda. 


Mr. Terry Dawson has b?pn Mr. John Parroit !us her-n 
apoointed sales director r*f appointed works director of Gale 
CE'RAMIQUE INTERNATIONALE, and Polden. He has hern works 
★ director of Chromoworks. Both 

The COLONIAL MUTUAL LIFE concerns are members of the 
ASSURANCE SOCIETY lw* marie BRITISH PRINTING CGRPORA- 
the following executive appoint- TION.. 
men is: Mr. R. J. Durden, general * 

manager and ;■ clua rv for (he I K.: Mr. R. E. Yerguson. of Plessey 
.Mr. A. I* MorrifieJd. f»s.sisi.»nr Hydraulics, has been appointed 
general manager (markenng): and chairman of the ASSOCIATION 
Mr. E. K. V. Redfcrn. assistant OF HYDRAULIC EQUIPMENT 
general manager iinvc.stment-j»: MANUFACTURERS. He succeed.® 
*■ Mr. J. A. Fowler, who held office 

Mr. J. A. Caldicott has oci-n for two year*. Tbe new vice chair- 
clrctrd president nf the EQl'IT- man. succeeding Mr. Yergusnn. is 
ABLE LIFE ASSURA 'iC. E Mr. C. F. Ackerman, managing 
SOCIETY to -'ucc»wd Mr. R. -\. director nf Parker Hannifin tU.I-Ll. 
Henderson. Mr. \V. M. Cunning- + 

ham has been eleciecf and 3! r. .Mr. R. D. Reanlands has been 
D. I_ Murison re-elected iitc- appointed ro the newly- 
president. Mr. F. I. Geddcs gas created post of production . and 
retired after 20 years as a direc- research director of YORKSHIRE 


We have very 
efficient ways 
of getting 
the facts 
for our 
Annual 
Dividend 
Record 

All you need to know for accounts or tax returns. ! - 
The complete fiscal year in one bound volume. 
Including dates, rates of dividend, amounts per share. 
Write or phone for details plus your copy of 
the Record on approval. Immediately, sir. . 

Extei Statistical Services Limited 

37-45 Paul Street, London, EC2A 4P.B 
Telephone : 01 -253 3400 




it..- 


• ,rr 


Private Placement 



HAZAMA-GUMIy LTD. 

Tokyo 7 

DM40,000,000 

8 % Deutsche Mark Bearer Bonds of 1976/1981 

cuaraniced by ' ' ' ’ ' ■ . 7 

The Dai-ichi Kangjo Bank. Limited 

Th VTL « Ba 'v rl ^ C rr in ^, ,,k Dai ' Va Europe- ( Dcotsdiland) GmbH 

Ihe Nikko Scuuriiie-. OMDeui.^hlundtGmbH - Berliner Handels- und Frankfurter Bank 

CrCd Simonh.nk h Akrien- d L ',i ’’If! ’ ° eul ^ he G^ozentrale -DeutscheKoninmnalhank- ■ 
bimonbank AknenjeecINchaf - S>- , ss Bank Corporation (Overseas) limited 

Cicmj.- unJ Wcstbank Aktienaesellschaft ■ .. ' V. . 
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BY RAY FEMAN, SCOTTISH CORRSFONOENT 
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A SURVEY OF; business; trends 
in Glasgow! itives grounds for 
cautious optimism, the city’s 
Chamber of Commerce I said . 
yesterday. - 

!a the three months April, 
37 ' per ' cent of companies 
reported an Increase in home 
sal» compared with the previous 
uaxtdr. against a decline reported 
by JB per cent— almost an exact 
reversal of the picture donng the 
previous- Quarter. More than' half 
reported a& increase is export 
sales, r- - 

■ Seasonal factors could . have 
improved figures In some cases 
and one company in three stUl 
reported that h was working at 
an unsatisfactorily tow level of 
production. 


. Siane- 14 per cent, of i-om. 
panics', increased their labour 
fereej while 24 per cent. >hea 
labosY ov«r the quarter. There 
is ioax eaeourzBement from Oic 
commfiBtrhy more than a fifth of 
companies that they expected to 
recrUitWorfcers ia the next three 
n> no rths! but- -the Chamber said 
ihatJwith the. large number of 
SChpoWoavers looking for jobs 
oven the summer, unemployment 
figares at the city are still lilcely 
tw-rbe>' 

- IfiYeatment ^mentions show a 
favourable, although slight, im- 
provewent. %vith the control of 
inflation - ^ixea as .the most 

inrDOrtant factor necessary to 

restore confidence; ; 

■- An analysis of the results of 


thp survey by company slrp 
indicates that the recovery seems 
to be slower for smaller firms. 


New brand 
launched 
by Wills 

THE SECOND new Embassy 
brand cigarette to be introduced 
within a month goes on sale from 
to-day. Embassy Envoy will nor- 
mally sell at 40p for SO but « 

being offered at 2p less over the 

next four weeks, said a “W. D. and 
H. 0. Wills spokesman. Each pack 
contains five coupons. 


yOXICE OF REDEMPTION 

-TotheHoMewof 

Continental Oil International 
Finance Corporation 

■ 9^4% Guaranteed Debentures Due ] 985 Issued 
. /. .. under Indenture dated a.s of July 1. 1970 

NOTICE- IS HEBEBV GIVEN that jn&uZut lo tbe procMiin- of the al>n\e-mcfiliuii<*il Indenture, 
£^50Qh(J0 pdncipal amount of the above -iJesccibed Debewim- iiuvr iit-rn ..-lectfd fur tcdnnptiou on 
July 1, 197^/, through ration of the iSmkiug' Fond, at the principal .iinuiiiii ihrrrwf. ii.-./ilmr , v ,ib 
accrued interest to said date, b follows: ' /. — 

- DEBENTURES OF S1,(HK) EACH 

U-Z 3495 2533 4 XX 3i45 6K7 K233 


93. IbOT- 3U33 sn» Vua; S4aJ.. 93J2 3iai7 

300 1614 3102 4J’J1 j'.tJJ , :i> > .<2 84a4. :«13 

227.4617 3105.43^4 aT52 7lu7 9619 XJ1U3 

iao -leas ana 44 io > 7 fa 6 ?us hmo-' -«ta 

143 2636. 3UC 4417 a>-93 7 rib M48S- .USSfi JiaoS 

263 1637 313o 441B MRU f!«0 8496 9830 11=09 

17* 10*4 3142 4*40 71a7 VIS7 9K.7 11270 

176 1660 5 161“ 44*1 Jtiii 7110 8581 .9845 11305 

389 lbfc» 31B0- 4458 56=3 Visa 8504 - 9847 21J0H 

3U1 1675 3190 4474 562a 7184- BaC6 - 9854 J1309 

210 li»a 3195 4476 5626 7150 8316. 9882 11224 


12562 14145 15647 
12594- -14143 15865 
126U7 l-JIGy 158. L 
1260B. 14195 JafiJ-* 
' 32609 • 14200 1587b 
12615' 14209 IiUTsi 
12UG2 14210 
1SSC.8 34220. 15669 
22671 14231 15891 
12675 14232 latlU'l 
32688 14238 1593s 


268- 1726 3242 4S3U 59u7 7258 8593. 9957 11405 
277 1753 32« 4S43 S»ll 7262- 8C4»r -9958 114u7 
286 1764. 3=48 4557 5930 7263 &61A . 5961 11*47 
296 1787 3261 4561 5931 7267 8628 9687 li-iatf 
331 1757 3276 4504 5932 72.3 8S23 .9991 li*64 
JU MOO 327T 4566 5560 7294 6633 9W6 11455 
352 1828 3280 4594 5972 7290 86*3 liXKlS U4i>8 


12747 14343 1-993 174 HO 1H014 20712 2221.2 2J8.V9 

12762 14359 16011 17515 19032 20713 22LV.7 23806 

12772 14377 16014 17f.l7 19052 20716 22273 23HK9 

12777 14378 l«a45 1752-J JM07I 20749 22287 23870 

12800 14381 li-OCC 17548 19090 2lfi»8i 22310 23JW6 

12808 14383 1G072 17301 JP095 2ntnnr. 22315 23926 

-C»A linn >41 - j itft-* vj-'r —xn itf-y/i liviiii 11471 12821 14388 16080 175..3 19096 20808 22316 23932 

IMS 2S» 5404 -raS -£nn iSi? jfjfi 12841 14391 .16087 17334 39106 20810 22327 23942 

.Si iaSI «6M m'nS.Sm 18SS ««? 14427 16100 17565 19122 =oau 22330 2391 s 


12871 14437 IblUU 17578 19129 20832 22343 23965 

12899 -14446 16106 17688 19135 20B3a 22347 2-7974 

12900 14449 16107 17602 19157 20839 22360 239R1 

12942 14455 lbJQB 17611 19160 20851 22363 23'«5 

12949 1*473 16139 1762S 19163 20852 22382 2398* 

insi 14486. 16142 17628 19166 20855 22391 24002 

12958 14515 1G152 171.23 13180 20861 22403 24016 

12359 14521 ISIS? 17630 13183 20862 224 US 24025 

129*0 14562 Ml 68 17637- 19192 20871 224JC 24033 

1301* 14861 1C 174 17643 19196 208*13 22442 24046 

'l^-£tSl-^**S'i^4A!x4 1302* “Ira 1C206 inn-lSs 20B87 2«0 24064 


302 18a6 3298 4607 6017.732*. 8672 100*8 1149 J 
*24 1895 3327 4609 6020 7330 8681 lUOaa Uals 
*23 1908 3332 *634 C029 7345 8696 ItK'Ct. lla2o 
427 1914 3338 4640 6034 7370 8699 10070' 31528 
438 1922 3344 4635 fi03B 7373 8.04 10101 11531 

4jy 293* 3375 4669 (MM2 7375 57? 1. 2010* 11544 

*41-1936 2«U 4675 «M3 7377.873* 10X08 llabt 
462 1939 3404-4691 C052 7390 H73l» lull b U50O 
464 1942 3*16 4708 6067. 7408 8739 10118 11584 
471 1943 3*£T4734 bOTJ 7*15 S756 1012* 11601 

4M .1966 a2l 47K 6097 7*18. 8773 30130 Ub03. ^ l ,, 1M/ ,. aw . 

:495 -3fl70 308 473L- 6t0+ 744O,-«766 -30U4 1J638 -iSKi JfeJS sJSS 

512; 1983. 3441' 4734 6114 7*46 8792 :luli> llb*l Hoa i«78 17 S? iv’42 ™va "407R 

519 1933 3MS *5*0 5127 74U, 8803 XBKtff 1WU . mSM 3020 -Ilga ;«*.« r *OOT- SKjS SIVS 

S33 2003 34*7 4745 SUV 7469 8806 I021S 11649 32“' ^12®* .“SSt sSS?! 

— ““ »— ■ — -* ’ 1,rv> iS ifelc i?^7 S 5=111 

13007 14620 36237 17727 19300 20*86 22S17 24130 
13101 14625 16239 17737 19311 2 *<80 =2524 24144 


534 -2000 3454 4753- 6137 7479 8823 10221 UG50 
5*7 3034 3480 4BUU 61*9 7*83.8831 1U3JU 1166L 
592 204* 3*81 4803 615* 7*99 '8958 lU^fi 21672 

nun -J-OSI ?K»I 2 Soa «vis <7^1 .WUl,i .11676- A*«« -lO^JS l.'IJI i!UU ilWlM 2252* 2-11-1* 

?Hf S s; 1^*5 116B8 M*07 Z4t>3t> 162*7 17730 19J32 209f»M 22S32 2*1*7 

S H2S 3tsi US KS nffiiisin 1*641 16274 17757 19350 21010 227*4 24134 

Ml MS7 3aS IS! lllS 7M3 Sx-lUL I lice" ^^7 14CSS 16299 1776b 19372 21012 22552 24156 

MB ^ atS ^7 SH- 7Si KSi JlTtC 13143 14661 163lti 17787 1937U 21010 22553 24106 

Eio SSm ltflb 13158 14 BUI 16309 17788 19386 21018 22680 24181 

125? 25*2 7677 illlT 13159 14bS« 16335 177a9 1M9+ Stua 22596 24186 

HI ^ m 2fls iffiffl iir* 33173 1 4722 16340 37793 19397 21031 22b0-.i 24205 

Si au- 3 » 2 m ^ Bi 8 W 7 i£w-ai 7 M 33375 3J7 “ 163 « itjso imu aiusu 22817 2*207 



n? In- 4M3 «aa 76M tSS-'lSrU 11783 MW* 1481" 16392 1784* 1MM 21127 22673 24287 

VTC aSs SS ■ i 657 ^7' 10405 I1W» ^3262 34B44 16393 17850 13517 211*5 22674 24307 

11% Sam-^SS fe?- 7K4.2S? ttSVS “1=4 13276 14853 16*02 17861 19520 21 MU 221775 24313 

a* -’•»* -b-t. Aoin «vrr hh_-. 16*12 17B86 19521 2 U5S 22087 24315 


747 2242 3617 4930 003 763S 9U37 3U438 118=3 

759 2253 3819 -4643 6307 7G63 9041.10424 31826 

763 226V 71623 49*8 6324 7b7V : 9055 10441 .11825 

764 2362 36=4 .4978 6327 767» -«W8 14M57 11328 

765 2263 362S *979 G349 .770S 9097 llrtbO 11839 
771 2279 2446 *980 6352 7704 *103 Iu4b6 J1B41 

*y>cA *Vj«n jtaftK n^T Ttrtfi ulnu i/U/ 


13303 14£9S 16460 178G7 10542 2117B 2271* 24326 

13314 J*«01 16471 17890 19533 2117S 23717 24321 

13326 1*9U3 1647* 1789S 19538 21161 22731 24347 

13327 1*917 16496 179*2 19578 21IBU 227*9 2434-.» 

13336 14921 16506 17952 10-H87 21207 22753 24354 

. 12351 3*931 1KM3 1796S 19590 21218 22761 243W 

13356 1*933 16538. 17986 1-J61* 21214 22782 24 385 

13367 14->57 16541 17990 19629 21230 22789 24393 

13360 1*969 16361 18003 19661 21247 227*8 24403 

13363 14173 16558 18010 19673 21252 23818 24413 

33308 34991 1G500 18023 11678 21264 22840 24*30 

13*00.14996 16562 18038 196*3 21267 22841 2444* 
13411 35000 16592 180*8 1969 6 21269 22848 24433 

13414 15003 16599 18058 19701 21270 22878 244G4 

13*15 15009 16621 18065 lUTuU 21292 22883 2*475 

13420 15027 16C24 18069 19711 212U4 2286b 2**86 

13425 150*7 3GC33 18000 39717 21327 22B87 244'jR 

13*27 15065 16834 181 lit 19719 21336 22896 2*514 

13433 15074 16S49 18132 19752 21346 22104 24549 

13446 15082 18650 18136 39756 21354 22923 24556 

ZZZX.ZXZ- .gJISS- -7 13457 . 15086 16672 18145 19786 21373 22141 245tx! 

lMTull*l6 3340* 15102 16G89 78146 19772 21381 22*45 24507 

^ iSSi 11^8 134,31 15110 16e90 18,49 15801 - J3a ^ 22»4 2 43Bq 

^2 -SSi ^9Z-SSS ^9t'2S4.2S5S 1347 s 13130 igsds ibiso 19 B 02 21388 22 * 111 . 24599 

ir5n‘'I»S5‘'i£»2 ' S5t -2r^? ?f°|S '13498 15145 16724 18163 19833 21407 22987 24005 

}}<£! M5— 15148 16741 181561 MM3 C1415 22003 2*625 
1013^5*3 3830 ol9b 6627 'fW 7 106 ^ JSSJ 33333 15152 167*7 38211 19848 21*19 23017 24627 

-I 347 gS*.- 7 ®® 8 JMaB 1.ICT 13355 1C154 1675S 18239 19B53 21424 2302-1 !M4 

■A^S-S55 lUflt JSg? 33558 16171 16758 18246 398U0 21433 23043 2 MSS 


773 22S0 3MS 4S95 6353 .7708 "5106 10*67 11847 
777 2206 3638 5004 0361' 7712 SILL 10*72 11851 
7s5 2309.3659.6007 C3«T 7720 9137 10500 11858 
797 2318 3679 5018 6360 7728 9140 10501 11863 

828 2321 '370V .5022- 6381 7731 9143 10503 11864 

830 2344 ailO 5024 (£383 5736. 9144 10509- 318C8 
847 2363 3713 5032 6352 7739 9160 10324 1168= 

837 2374 3716- 5051 6*02 7742-. 9172 10540 11892 

8TO 2390 3739 AOGa 6409 7745 9179' 10530 71908 

888 2396 3742 30B4. £*25 77*7. DIB* 30554 11916 

892 2401 3748 £091 6428 . 7756- 9210 103oi 11921 

. 394 2*32 3750 31QT 3*46 7769-. VX‘l 1UM4 119*5 
897 2*42. 3754 £028.6436 TWO: 3232 lOSwi 3J949 
-903 2*43 3758 5132 6467-7796 3235 10373 1193U 
906 2*62-3766 6337 6*83. 7799 9240 10581 11952 

. SIS 2WB 3775’ 5140 6*87 7812 9243 10582 11553 


•Wfi.*®?’ 13572 15280 167G0. 18271 1P86I 21441 S30JW 24#:«»« 

»■■ 6615.7449 9330 XOU.O 1-OoC- 13M4 if.lfio 1C770 38274 198C2 21*50 230^1 24#;7-i 


170 -6267 


1127 2623 3921 5l2»l. 66E4 T988 S363 10731 32070 
1134 263S 3323 S301 6674 

11*0,2636 .123 S310-W.7G 

115* 3641 3839 8321 bo» .8005 B380 10763 12092 


TX; XXXZ nxr. i jmjx abj-ji i winir ji \ i -i iu- 

fSJ?i^22 336*0 152C3 16844 18323 19964 VlKJtt 23122 34717 
?2r SS2*S 13641 15288 1684C 1B32B 19983 215*1 23133 24719 

S l%m tills IB 38$ aisri jgis S 

»» 2%2 £3? SS£ 81$. io?7? Ip 1CB7Q 183179 ^ qt ~ 

1171 
117* 

1186 
1194 27 
1198 25 
1203 =7 
3219 27 

1220 27 . - . 

1228 2766 .4063 5442 6778 8103 0430 10880 .22193 
0338 2780 -K^t 344U 6783 8118 “ ' 

1340 2784.4084 5451 6793. 8124 
02*5.-2787 -5192 5*63 6799 8139. 

12S5 2BOT 4097 S4TJ 6816 8142 9525 10897 1222* ITB13 







3340 2836 4172 -5509 6879 8202 9623 1099 V 12343 13886 15524 17088 18613 20325 21853 23*47 
134 S 28 S 9 4 X 76 5514 6885 . 822 * 9637 10998 1 SM 9 13890 15343 17 OT 4 1863 D 2 0327 218^5 234*1 

13 a 3. 2870 *181 *515 889 V 8235 - - - 

J 3 £S 2873 * 183 -3519 6833 8245 
1367 287 S .4194 5522 6901 8 S* 5 t 
1380 3884 4207 5537 6918 8250 
1400 2891 <21 1 5586 6919 8254 
3432 2896 4220 &Sb 8 6*20 ESO 

>« -’ MT «*-»» »8 ««* «*= ■*” SK SiB tiW ii™ !» = 3 «i 

NP 2 lf .671 17183 38736 2 MIT. 21939 235 - 7 S 
17187 18746 20424 21«50 2 M 73 
17193 18747 2 D 428 21953 23576 

On July !■ 19 "<S,.thc Debentures designated above will become due and payable in >nch coin or 
currency of tbe Vailed States of .America as at tbe lime of payment shall be _ legal lender for lhe pay - 
ment of pubKc andprivou debt^'Sard Debentures 7 «Il be P 8 ‘d, upon presrntttiiniianii surrender lhercoi 
wiiti all roupons appertaining thereto maturing aftpr the redemption date, at the option of the holder 
eillier fa) at the corporate triwt office of Morgan Guaranty Trust Company of New \ork, 
15 Broad Street, New York, New York 10015 , or Ibl at jbe wain offi. « of Morgan Uannly 
Trutt Companv of New-Yodc iitiBms&elR, Frankfort am Main, London. Pari* or Zurich, or ■ Banca 
Morgan VomvillerS.p.A. in ilitm or in Some, or Bank Mcc* & Hope NA.jn Anyterdwn or Banque 
Imetnationale a loxcmbouTg: S-A, in.Luscmboiirg. Coupons' due July 1 , 19 . t> >liould be deiarlicd and 
collected in the nsnal manner. Payment-- ar tim offices referred fo m * h) aj»w wiH be made hr check 
drawn on a dollar account, or by a transfer to a dollar nvcomit maintained by Uie payee, with a New 

rfur Jtfly 3, 1976 iaterest ebaU -cea»e to accrue on tie Debenture* herein debated for 

Kdemption, . - < ' cONTEfENTAL OIL INTERNATIONAL 

I . . FEVAjXCE corporation 

Dated: i&y- 2 ^I 9 T 6 . 


The foflowkjg Deb entur es 

payment: 

x. 62 Tgfr sao aaa. swo 
•ITT 810 1136 XSJ a»4 
* 491 IM 1336- S2& 3*08 
-496 ZV3X .1431 2238 3413 
<36 1073 1893 2240 3430 
. «8» .1180 1887 2323 472V. 
690" xm 1990 26M“ 472a 


NOTICE 

previously called for redemption hare not 


as yet been presented for 


.4725 B434 7TO0 
4730 6426 "Tj&l 
3304 6773 81*7 
5708 680* 8784 
6061 C914 8864 
6228 6321 8861 
-6235 6983 8930 


80*9 32950 
OT76 13006 
' «J» 13016 
9096 13331 
P621 13334 
13648 1343C 
12865' 13437 


33*97 

143trf> 

IStBS 

16051 

117597 

17235 

17235 


17402 

17505 

37797 

17813 

17971 

18424 

2 B 43 Q 


18432 

18435 

18438 

18441 

18905 

1901= 

20640 


20887 23280 23761 
28710 23312 24653 
22037 23313 24811 
22115 23336 24813 
23396 23419 2498 * 

232 5 8 23085 

23259 237 SS 



SIEMENS 


Information 

for Siemens Shareholders 


Increasing Sales 


The effects of a reviving world economy were not immediately 
felt by the electrical engineering industry and consequently no 
upturn has yet been felt in orders received ; however, revenue 
from completed orders continued its firm upward course. 
Beginning 1st January 1976, the accounts of Osram GmbH, 
in which Siemens now holds a 78.6% interest are included 
in our consolidated financial statements. For the first time, 
therefore, Osram's performance is reflected in Siemens' 
absolutefiguresasof31stMarch1976.TheperQentagechanges 
quoted below were arrived at on a comparative basis. 

During the first haff of the current financial year (30th Sep- 
tember 1975 to 31th March 1976) Siemens received 
£ 2,213 million in new orders, or 1% less than during the same 
period last year. Although orders from within the Federal 
Republic of Germany declined 4%. international business 
improved slightly with orders totalling £ 1,146 million, a 2% 
gain. New orders are expected to advance in the latter half 
of the current financial year. 

Worldwide sales increased 12% over the comparable figure 
for the first half of last year, attaining £ 2,049 million. 

Sales in the Federal Republic of Germany were £ 1,071 million, 
or 10% higher than a year ago, while international sales rose 
15%to£ 978 million. 


Our business sectors continued to display marked differences 
in performance. Under-utilization of production capacities 
was again recorded in the areas of standard products and 
telecommunications equipment. 

The number of Siemens employees decreased another 3 % 
during the first six months of the current financial year. 
However, the addition of Osram's work force raised the 
absolute employee figure from 296,000 to 306,000. Of this 
number, 211,000 work in the Federal Republic of Germany 
and 95,000 outside the country. The number of employees 
on short time was reduced from 28,000 to 19,000 in 
Germany during the first half of the year and continues its 
downward trend. 

Capital expenditure and investments were slightly under the 
, comparable figure for the preceding year. The increase from 
£ 110 to £ 173 million is due solely to the inclusion for the 
first time of Osram's fixed assets and investments in our 
Worldwide Consolidated Balance Sheet. 

Inventories now represent 35% of sales - a somewhat 
improved relationship compared with last year's 38%. 

At £ 53 million (vs. £ 48 million a year ago), net income for 
the first half of 1975/76 dropped from the previous year's 
2.7% to 2.6% of sales. 



1st Half 
1974/75 

1st Half 
1975/76 

Change 


30/9/1975 

31/3/1976 

Change 

Orders received (in millions of £) 
Domestic operations 
less export orders 

1,678 

581 

1,645 

578 

- 4% 

3% 

Order backlog (in millions of £) 
Employees On thousands) 
Domestic operations 

3,568 

207 

3.680 

211 

+ 3% 

-4% 

Domestic business 

1.097 

1,067 

- 4% 

international operations 

89 

95 

-2% 

International business 

1,104 

1,146 

+ 2% 

. 

296 

306 

-3% 


2,201 

2,213 

- 1% 

a 

1st Half 
1974/75 

1st Half 
1975/76 


Sales (in millions of £) 

Domestic operations 
less export orders 

1.385 

433 

1,554 

483 

+ 10% 

+ 9% 

Employment cost 
(in millions of £) 

Capital expenditure and 
investments (in millions of £) 
[due to consolidation of Osram] 

859 

110 

939 

173 

[68] 

+ 6% 

Domestic business 

International business 

952 

822 

1,071 

978 

+ 10% 
+.15% 

Inventories (31st March) 
in % of sales 

Net income (in millions of £} 
in % of sales 

38% 

48 

2.7% 

35% 

53 

2.6% 



1,774 

2,049 . 

+ 12% 



Note: 1st half 1975/76 including Osram; percentage changes on a comparative basis. 
Ail amounts translated at Frankfurt middle rate on 31 March 1976: £1=DM 4.862. 


Of our 1974/75 sales 
(£ 3,889 million) ... 



During the last financial year, Siemens' research and 
development expenses amounted to roughly £ 330 million.This 
is almost approximately £ 1.5 million for each working day, 
or some 10% of German industry's total expenditure for 
research and development. Siemens has long ranked number 
one with respect to the number of patent applications placed 


with the German Patent Office. Forty percent of our sales are 
derived from products that did not exist five years ago. 

A detailed account of Siemens' research and development 
activities is provided in our Annual Report, available in 
English. For your copy write.to: Siemens AG, 2VW 104, 
Postfach 103, D-8000 Munich 1, Germany. 


QiAITIPIIQ Afi In Great Britain: Siemens Ltd. 

I IWI Great West House, Great West Road, Brentford TW 8 9DG, Middlesex 
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WINE 



wine 



BY EDMUND PENNING-ROWSELL 


ALTHOUGH THE declared pur- markable tastiny. organised by wine hierarchy. Nnt all the 10 per cent, respectively. There- h ®^ er ^ s ^,' c h ^om- 


pose of the German wine laws the Geisenheim Research Insti- wines were fine, particularly of after these may be accepted * ive| recenlIy MC | success- 
arid regulations is verity and tute, nl Muiler-Thurgsu wines such vintages as 74. sonic of later at lower levels. fu j refU j rs take many years: 

clarity (Warbeit und Klarbeit). from ail ovc-r the world tinclud- the newer varieties were more For in Germany classification but for ^ consumer this could 
most wine drinkers outside ing England), to corameninr- interesting than agreeable, and is by quality whereas in France 0 |j er long-term prospects of loss 
Germany, however sophistica- ate the centenary of the not everyone shares the appar- the appellation control ee system, expensive fine claret and 
ted, would admit to finding the appointment at Geisenheim ently growing taste within though increasingly regulated burgundy, 
subject of German wines both of the Swiss vine breeder who Germany fur really dry wines: by local tasting committees, is ^ lectures and visits did 
complex and conFusing. For this gave his name to the grape hut they were truly representa- based jn site. This does not exhaust the Wine Academy 
obscurity the historical hack- variety now most widely grown “vc. mean, of course, that French nrusrainme _ There were talks 


wiuei* giunu ----- — — • . — .• - , — pru gramme, 

nany years be- These tastings were fascinat- w ines are inferior. Conditions C tbc ^ pr 
tiesling x Syi- jug. and they included sessions are ^ different.^ and ‘! .““*!! and on wl 


erman wine market, 
wine and health, a 
..... . steamer excursion down the 

at the northerly districts of Rhein- MWdle Rhine. and a visit to 


lhe harder to make good wines in 


ground and geographical situa- in Germany. For many 
tion of these northerly Jievod to be a Rieslin 

vineyards are more responsible vaner cross, opinion now holds at Schloss Vullrads in 
than official obfuscation: but that it is a Riesling x Riesling Rheingau. -1. J. Priim 

whatever the causes, no wines one. This ex-series tasting Wehien un the Moselle. Burkiin- £ 3 u a °d Muselle. the Speyer wine museum, where 

call for more pre-prandial home- added s further 32 wines to the Wolf at Wachenheim in ihe ParticularJy interesting, there- tb e world's oldest bottle of 4th 
work than those of the eleven century-plus score: and the Palatinate, and Gum rum in fore, was a visit to ihe renowned century AD wine is preserved, 
main German wine districts. Baden wines were tasted as Nierslein. Hnwever. ihe inter* viiicu Rural, uenolngical research if an evening in Riidesheim’s 
To their credit, a small band well. pnsed lectures were even more institute 3nd wine school at Dro.sselgas.se ris this the 

of wine professionals in the The centre of each seminar is educative, among them one on Geisenheim. The institute tele- riverine Blackpool of Ger 
Rheinsau and Riieinhessen real- in the splendid Cistercian Ihe l«Ti German wine law that hraiert its centenary' in 197U. and many ? > represented the not 
ised this a few years ago, and, abbey of Kloster Eberbach. has greatly altered wine-making, fnr most of it s existence has over played tourist side of the 
with the support of the serai- surely the best-preserved of ail by reducing the number »>f site- been engaged in two main lines seminar, the final evenin 
official German Wine Board, this order’s abbeys and former names from about SO.UflH to nf research: producing new Kloster Eberbach constituted 
started a series of seminars a b be vs scattered about Europe. 2.500. by stipulating minimum “rape varieties, with the aim of jhc social and gastronomic peak- 
from May to September for This" one was secularised by sugar contents for the various securing earlier-opening, more To accompany a tasting eul 
English-speaking ” students."* Napoleon and now belongs to classes of wine, and by strict productive. Trust - resistant minating in Hochheimer. Dorn 
both professional and amateur, ihe State Wine Domain of regulations on what may and grapes: and by vegetative repro- dechanev Trockenbeerenausleie 
I was invited to panicip3te Hc«e. Here nn the Monday may nut be inscribed on the duction through clone selection ’53. the students were presented 
in thi* first of this vear's ses- mnrnin ? lakes place the initial labels. to raise the crop of existing with inscribed certificates of an 

sion« and found it of absorb- leciure-’lasting devoted tu the Not least obscure on ihe.-e varieties. In the latter aim it impressiveness and size that 


APPOI 


; & 
r 


LOUIS BERGER' 


IK s cn«n « - -- --- -x 
INGENlERIE -6C0W0MIE -AMENAbEMERT 

recherche # 

pour etudes de longue duree 

OUTRE-MER 


J- 



MACRO-iCOMOMISTB et 
ECONOMISTS BE SEVHCffSMEMT 


avec exp6rience de quelques annees dans |e domain* 
de la pianification ou des etudes economiques gene- 
rales des pays en voie de d£veloppement. 


Adresser C V detaille, photo et SSSSSS* 1 L 
Nathalie BARRAULT - LOUIS BERGER SARL 
71, rue Fondary - 75015 Pans 


i n c interest in more wavs than 11 main wine-growing regions, j* the A.P. (Amtlichc PrUfungi has been particularly successful, will surely 
one For it presenied an opoor- ajld here rhe course is wound up number on even.- label of quality Before Schloss Johann isbers was entry into 
runifv of samplin' 1 well over on lhe Frida >' evening with a wine that is above table wine re-planted in 1927 its Riesling cellar. 


secure for them 
any celestial wine 


100 wines from all over Ger- f C5t ‘ T<? w >nc Tasting and buffet level. So a \isH was paid to .crap* 1 * produced nn more than There are three more 

manv; and since spitting-out is supper in the ancient monks' the office of Alzey which tests. 20 hi. per ha: to-day ii> crop sera i nar i this year, in August 

not common practice at tastings P» ne,,ed refectory, lined with tastes and accepts or rejects >- normally six times higher. and September, as weii as 

in Germany, only their low al- Portraits ->f former abbots who 32.000 samples a year from Geisenheim claims that the new ■ postgraduate course in 

content saved more ** 
than one participant from som- 


or rejects normally six 

from Geisenheim n <11 jus uiai mv 

coholic content saved more llJ,,s 11 1 * le r '?^ Cistercian overy boitlm? by private Riesling can produce er«»p up *) e iober. The normal intake is 

rule bad been somewhat relaxed growers ov co-operatives in In 120 hi. per ha. without loss aboilt 30. but more can be 

n ole nee and worse! For the by their times: as indeed it had. Rhcirihessen. Similar A.P. of quality, while the M filler- accommodated. The fee per 

course, though admirably org- ^ ' i . v,I, bnlised by the delicious offices exist in all lhe oilier Thuraau can safely go up to person is DM860. a good deal 

anised. was fairly hard "work. p,nk ancl blue baroque cuved districts, if this calls for >ome hi. ‘ in our depressed currency, but 

involving long coach-trips from veiling of 1738. formidable form-filling by the To the French, whose fine including everything, it still 

the Oestrich hotel where the It is nut my purpose here to growers, it i* a substantial pm- wine output usually varies from provides good value for money 

seminarists are quartered to the pmvide a blow-by-blow. b"Ule- tec-linn agatn&t fraud, especially 311 hi. to hi. per hectare, this as well as an unparalleled 

Moselle. Palatinate and Rhein- by-boitie account uf these through unjustified up-grading, sounds like heresy, but Geisen- opportunity tu study and enjoy 

hossen. Normally too there is a courses, but it must be said that About 5 per cent, are rejected, heim believes that similarly in- wines within six days. Those 

visit to Heidelberg to sample the range of wines offered was although an appeal may be creased production could be interested should apply to the 

the Baden wines, but on the remarkable: from a eompara- made, but among Auslese and achieved in France from such Wines from Germany infomia 

course I attended, instead we live lasting of Liebfraumilchs to Spaliese wines Ihe rejections varieties as Pinot ,\ : oir and tion Service. 15, Thayer Street, 

were invited to attend a re- the higher realms of the German are as high 3i 20 p<>r cent, and Cabernet Sauvignon. The W.l 
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Internationally 


with full sails ahead 


During 1975. Wes IB was again able to strengthen its 
position and broaden its aireadv substantial base m inKmatrcr.ai 
finanrial markets. Its strategic expansion policy of its overseas 
operations plaved a major role in making mis continued 
increase in htematioriai activities possible. 


The balance sheet total increased by 12?5 reaching 
DM 64.4 billion (DM 57.2 billion as at December 31. 1974. v/nh 
capital resources amounting to DM 1.7 billion. 


V.nyLB ir. auihorfc-.fj to issue ovm securities (mortgage 
bonds, municipal bondj and otiier dec^-n lures), thus forming a 
soiid oasis lor meeting its luncmg needs. During the year under 
revie-.v. fl'e Ban- - raiv:-o DM 5 5 t-iliion through tTie issue ot ov.n 
bonas. In addition, subvianiiat det-i-siis frorrf domestic and 
foreign corporauons. insmunonal in-.esiors and banks assured 
a balanced source of funds, i otai deposits and bonds 
Outstanding stood at DM 61.5 billion at years end. 


Highlights of the year were the opening of a fuil-service 
branch in New York, whicii is already operating profitably, 
and the acquisition of a majority shareholding in ASIAC 
(Asian International Acceptances and Capital Ltd.), a fully 
fledged merchant bank in Hong Kong. In addition. VVestLB was 
the first German bank to set up a Representeiwe Office in this 
important financial centre. AR epresentau ve Office m Rio de Janeiro 
will be opened shortly. 


'376 oot off to 3 good start. Wiin improvement in the overall 
economic climate and increasing ctemand ipr WesiLBs high 
Quality financial services, both at home and abroad, prospects for 
the luiure are promising. 


writs to: 


For your copy of the 1975 Arr.ua! Report please 


fts London branrfi and its wholly-owned subsidiary in 
tuvembourg. WestLB International S A . also contributed 
substantially to overall results. The Istisrachieved a 23^- 
increase in its balance sheet total, which stood at DM 3.3 billion 
as at September 30. 1975. In addition, vanous panicipatioris. 
among them in tite Orion Group, bora Bank, and Barque 
Franco Allsmsnde in Pans, were instrumental m meeting 
WestLE's clisnls' manifpld financial requirements. 


Westdeutsche LandesbankGirozentraia 
Abt. Kommunikation 
4000 Diisseldorf 1. P.0. Box 1128 


As a state -backed financial institution and a major member 
of the vast "Spa rkassen’ Organization (regional universal banks). 
WestLB, one of the tep German banks, has responsibilities 
beyond pure commercial and investment banlang considerations, 
b is actively involved in financing public investments. 




Westdeutsche LandesbankGirozentrale 

a growing force in international banking 

London Branch: 21, Austin Friars. London EC2N 2HB, Telephone: 6386141, Telex: 887934/5 


HARLOW, MEYER & CO. 


Foreign Exchange and Currency Deposit Brokers 
have a vacancy on their 
International Deposit section. 

Fluent French essential and previous experience 
preferable. 

Age approximately 25. Salary negotiable. 
Curriculum vitae should be sent to: 

Secretary, 

Harlow Meyer & Co.. 

Adelaide House. London Bridge, 

London EC4R 9EQ. 


[COMMODITY tudc -ira Star 
J Charterhouse Appointments Cl- SK 


COMMERCIAL 

VEHICLES 


ART GALLERIES 


STAY ON THE {ROAD 

WITH AILSA TRUCKS LTD. 

Volvo Truck Distributors 
LOCATIONS:— 

CHINGFORD & HEATHROW 
Concrete Hire and Leasing 

T erms Available. 


Tel. No's. 01-529 8686 
Ashford (Middx.) 43571 


UNIVERSITY OF THE WEST 

INDIES— BARBADOS 

ApplHaUOii- jrv lflViled rr , u;» \ ACNEW GALLERIES. 43 Old Bond Strc«. 

qualified penwr* fir Ibc fc.lo-.Tr.g POS5- ' w l . OI-S29 _fi176. MASTER fAlNT- 
TWO POSTS OF LECTURER/ ASSIST AWT 


INGS 'uni'l IB June. Mnn.-Fr.. 9.30- 

LECTUREr’iN THE DEPARTMENT 5.30 Thu-i. until 7. - 

OF ECONOMICS ‘PARKIN GALLERY. 11 Maicomb Slrcct. 

Tfcv auPoicLer will hv ••xptcud 10 assume; s.w.i. 2Ji. ai44. Ann shbager. 

dui-r noi idi-.-r ‘-m 1 rt ;iob-^r I9ni. Salary B«tent Pa.nt.nc^ | 

Slu'i 1 ■fr&m Allans LtCLlirer: ; ROYAL ACADEMY OF ARTS. SUMMER j 

5s&5:.n5S|i.f . -ljj-jtj! jss»8s ,, .ssra;n 

F.DS«U.4/KM.'.iSh p.i. 'i! s.enmg- . ANGELO AND OTHER TREASURES IN 
3 D&?‘I ir. KSSV. I’rJursahffl areommu- J the private ROOMS. Excecr Tucsneys 
(■arioii will lei hy Uw Lniwjiiir ai a; Aom. SOo 

renia! of l'l per of •■Van'. A hou?- . 

iM. allow* r.> i-f P-r ..ru. of salar: ' 
is payahk ro -. ho jiufo- U-.cir ou-u ^ 

ItAUMV arr«iJS''Ti». n;s. .■ jmily passa(u.s. t 
suidy ar.d Travel Granr. Dciaiwo , i 

opp'iiaiioii* >»:* tODisS* including a , odeON. Leicester Saiure. 93D 6111 . 
s.im’.-uiuiP vitae ..i;d uanira* inn-.: i a spectacular epic 

rei. Tics should he sen: *5 soon 

piivs.h'« If. J ARKUSS ^ | 


billows-kettering 

The Ease Midlands Votvo Truck People. 
Sales, leasinc, contract hire and Best 
class service. Allan Winn is your man. 
Pytchley Lodge Road, Kenermg. 

Billows Bargain:' - - 
1973 Volvo FS 6 unit. 

£4 .250— this week only. 


(0536} 516233 


CINEMAS— (Cont.) I MOTOR CARS 


LEE MARVIN. ROGER MOORE. 
BARBARA PARKINS 

!>««■■ 5HOUT AT THE DEVIL tA>. Sen srsOe., 

Th - SECRETARY. I M\Ei*5l» a ! WK 12.40 4.10. 8.00. Ait scats mavl 

WEST INDIE 1 ?. P»> BOX 61 . BRIDGE- , be booked a t tiie box c Kice bv p csl. 

T"-.vV. BARBADOS Tnc Vniversiiy : qqeon Marble Arch. 7232011’i.ONE 
..111 s.-nd further particulars tor this po*i ; flew OVER the CUCKOO'S NEST :xi. 
10 ='l appltcan's. Th . 1 inriiculars may See Drops, wk 12.4S. 4. is. 3.00. All 

ate. l e chiatned from the inier-l'niTerstiy I scats m ay be book ed. 

tyiiiniil ti*r Hlkhl-r Edil-.btlon Oversea i. ; plaza 1 A 2 . Haocnt St.. SWl. 339 
iii-Jli Toil“itha.ii fmiri Read. London" B494. S>». Perte. All 'seats boot ante for 

vip 'e»t. 


20. ! 


LEGAL NOTICES 


eve. acrli. Be. Omec 1 I a.m. to 7 p.m. 

, (no Suns 1 No Dhcne bookings. 

• 1 . HOLLYWOOD COWBOY ."A.. Probe. 

. Wkcavt 2 15.4 IS. 6.3 Q 8 40 

2. MAHOGANY -AA). Dailv 2.1 S. 4 

6 3S. & SO. I 

i PRINCE CHARLES. Le.er'Sc. ^57 81. 


AUTOMATIC GEARBOX 
SPECIALISTS 

For Minis ra RclU-Royces. English ud 
Cantioentsi can. We offer a quick, 
efficient and guaranteed service. Col- 
lection and delivery free. We ihp 
repair ail makes of vehicles. : 
Pleat b contact MR. BOWLES for es 
estimate. Credit FoeJHt/es if reqnired. 

Tel: 01-949 3550 


WANTED 


2*3 YEAR The one and only or «na» J 1 


i nd 0 - 11 * or . Sinai I 1 

«D. Perfs Dad* ; 


i -Vi. i li^U ^i'At'PT tiP Jl ^TlCtf 1 R 1 TZ. LettCStrr Souare. 417 1234. GONE! 
« I. I'jH ...'j 11 ,1; WITH THE WIND .Al 5«o. Per.* S . Do.<» ' 


line Sun.' 2 45 6.1 S 9.00 Late Show | 
Fn. ana Sat. II 45. Se»u Bible 


IGCNILT KtCJU I Ktu Lg«v mil Slot 

JAGUAR. DAIMLER. MERCEDES. BMW. 
STOUTS CARS. VOLVO SALOONS and 
Estates. Ten prices oaid Buter mli 
can w.;n cash ar bankets' draft.- Td. 
BraOkwood 104B67I 2201. 


•!.'*mfaxv : = Jii?:-! ° J ' 


I'hjL^nrv Divtsna "-ar.inanii* 

: 5TOYH : ^NlT ! I-llFSS ir l.UnTrro’a^ , 3. 4. Le;c. so. i Wjrdour St. I 

(he Ma"'.r of The '‘.ompafliM Act.; SCENE 1. Cnl. aem. dalv :z.30 Late) 

Sh^w Ff*. & Sn 'I 5S. Redlo.-d-HoHman . 
I ALL THE PRESIDENT'S MEN <A A • I 
p.-sgs 12.30. Z 5S 5.55. 8.5S. Late 


11M- 


COMPANY 

NOTICES 


OTICE IS DFI'FBV «IVE\. Ifcal 
Pciinor. fur ;h-.- UT-uiltnc us ol th." ahov- FK.'Vnd Sat n S5. 

nan-u Cuntoan- h.r ih» Hiah Court of; SCENE 2 . Conr. Perfs. Da.lv 1.00 Uto 

In -i n an "lie " 4 ‘h day of ii:,y ■ show Fr? and Sa: I ..30. n* Pacino DOG 

• ,U ’ , - C ^ -* DAY AFTERNOON l X5. PrBe. 1 . 00 . 3-S5 

6 55. S.50 Late show Fri. 8 Sat. 11 50.1 
SCENE S. Cant. Deris da.iv 12 30. .Late' 

l4 l DB ^^vrUe 5 :A^ ir ^ i ,- Bra ^c 1 S- G - WartHira & Co. Ud.. atmouna 
5TREETF1GHTER iAAI. 1a. 5.45. , jha t redemot.on RMUiment af 

9J0. BLAIING SADDLES JAA!. u.S *1.3754100 due 1 st Julv. 1976 


Win pr.-.-ot"./ 


ih".* 


CASSA PER IL ME2ZOGIORNO 
6 - 5 % Guaranteed Banna, 1904 


U S, <1.3754)00 due 1 st. July. 1976 hai 
been met by purchases m the market to 
me nominal value ol U.S-41 .737.000 am 
bv a drawing of Bcmos to the NwmiuJ 
value of 1/JL388.O00- ‘ 

The distinct. ve numbers, of the Bonds. 


show Fr 

said Conn h? 

TIIF. r.. MM IS.* Ill NEBS OK «X»T'»MS 
.\xn EXiUSK of Kins - ' l*im House, 
a-sl. Marl. Lao?. Lond»n EC.'H THE. 

r..l Dior tli? said Petition i< dirvitcd : iob! 755.“ Tate show' "Fr. * Sat. 11 . OS. 

:o h- h*-and h.*ic.r.- the '.f.un sUtino ut • scene 4. Com sens. da.l» i;.ss. Late 

ih.- Royal Mourn of Jusii..-. Sirand. ' show Fri. and Sat. 11.30. JAWS ia). 

I Anion U’CLV 21 .!.. nn rti-.- 2 Slh day ..fi si ' 5 6 , 9 ‘° 3 - ar * 

iory «f ,, ihe ,S Jaid R> Lt!n5i , w WARNEiTwKT - CND. M Sauare". | in W «r«e«e or a Notary VUie 

-•iiDpnn or opoor.- ihi tnak.iMt of itn , TRIAL BY COMBAT f A./ sen pro B s 

•>rtl"r nn the jaid PetitiuG may appear; ; ao 4 . 3 s. s. 30 . 8 30. Last Dav. 
at rh« time nf h.«nnns. 11 : penun or by . 2 . redfoud hoffman all the 

PRESIDENT'S MEN r A A . S-o. progs 

2. OS 5.{?S. 8.05. 

3. BARRY LYNDON .A., A blm bv 
STANLEY KUBRICK. srar-r.ng RYAN 
O'NEAL. MAR15A BERENSON Sep. 
proas 2.30. 7.30 

J. THE SWISS CONSPIRACY .A'. SCO. 
proof- 2.30. 4.30 6.3C. 8.30. 


are as follows : 

20X54 to 20451 


PERSONAL 


hi.; . uuni.-l for tha; pnrpos. and n copy 
nf ih.- PeMiOii mil lie furnished hjr -fji.- 
undersv-ned io arsv crediiur or . oninbu- 
.■r;. nf ih- <ald Cnmnany reaulnos ?uth 
nny on paj-ni.nr of the regulated tiiarse 
iut tlir same. 

•I. r RirORlA.*:. 

Kins’-; ncam HoiL>r. 

39-41. 3 ; ark Lan.- 

London CCIR 7HE. 

Srtli.iinr l"> tlio'Peltnnnerv. 

VOTE.— Any person who uiieods 10 
appear nn rhn hearing of ih." said Pemioa ' BOX available for Roy*l_ Ascot 
nnisT serve on. or sfnd hy post to :h" Bo* No. E275 3. _ Kno 
bnri-nanr.vd nemo :ii u'ntiru: of hl-sj 
i:ii>-nrinn sn if. do. Th"- nm Ice miiat siaiv i 

ilie name and address of the. prrsott. nr. • - _ _ 

iirm. ih-’ name and addr.rs.; of Ihe i 
ilrni and nmsi be -uned by ihe Derson | PIIRLIC 

or firm, or hn or ih.-ir snlminr ill any. ' rUPUV WWlIVS ig 

and runs! he rved. or. if posted, rmisi , 

-eni by pns: 1:1 sunieieni time i« | Glasgow district council 
r-'ach n i" above-named not later than ls ■*»«»ns tedav £Jm Bills at in.;?., p.a. 

K •> “»,ss; r, 3Li!.'S isaarv/lSi.ilsis; 

-Mil day uf June 19.6. f of blBa oiKstanding is £8.3m. 


hr l« Julv. 1975. there will beano* 
ana pprab}* upon each dram —3 "■•»(: t, > Vf Cl 

redemotion, th* principal amown • • ? 


. Write 

5 Hardy Ltd.. 

Dominion House. 50 Bartholomew Close. 
EC1 A TER. 


1 ' On 
Jthie 

for _ . _ _ _ .. 

thereof roeethcr wttn accrued Interrsi t»« 
the Hid date at the otflee 01 : — 

S. G. WARBURG & CO. LTD.. 

30. Gresham Street. 

LONDON. EC2P 2EB-, 
or with one of the Other paying astots 
named on the Bonds 

Interest will cease to accrue on 1 ** , 
Bonds catted -der redemption on and after 
1 st July. 1976. Bonds so presented fw 
payment must have attached all cowan 
maturing sirtueoireot to 1 st July. 1976- 
30. Gresham Street. 

London. EC 2 P 2 EB. 

2 nd June. 1 97S. 


CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES 

MINISTRY OF 


P.O. BOX 1672, DUBAI 


The Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following works: — 

Tender No. N4252. 


Specification No. -N37. 1/1832 

Indoor 145kV, 36kV and 12kV switchgear and associated trans- 
formers, power cables and telecommunications. equipment. The 
equipment is to be located throughout the Northern Emirates 
of Umm-AF-Quwain. Ajman, Dhaid, Qidfa and Ras Al Khaimah. 
Each new substation will include all of the above equipment and 
in particular, two 40 MVA I32/33W and two 15 MVA 33/1 IkV 
transformers and associated power cabling but exclude all 
associated civil, engineering/building works. 

Applications for Tender Documents should be made during 
normal office hours at the Ministry’s offices in Abu Dhabi or 
Dubai in the U.A.E. or ar the U.A.E. Embassy in London. Only 
Firms who have had experience in engineering similar projects 
should apply. 


™ J:* nd ? r f ? e is D ' rhaT ? s ‘f collected in th e U.A.E. or 
£300 Sterling if coJIecred in London payable in cash only and is 
not refundable. Tender Documents wiif be available from 7th 
June, 1976 until 25th August, i976. 


Tenders must be valid for 100 days. 

Tenders must be Accompanied by a Bid Bond in the form of an 
unconditional Bank Guarantee of Dh 2,000.000 f2 million) valid 
for 130 days. The successful Tenderer will be required to replace 
this with a Performance Bond equal to 10 per cent, of the Total 
Contract Sum for the period of the Contract. The Tender 
Documents must be complete and submitted In quadruplicate. 
Each copy shall be enclosed in a plain envelope not bearing any 
identification of the Tenderer and marked only on the outside 
w,th the Tender Number and Title ** 145kV, 36kV and l2kV 
switchgear .... 


Four copies shall be addressed to: 

Hi * Excellency The Chairman, 

The Permanent Committee for Projects, 
Ministry qf Planning, 

P.O. Bo-: 2847, 

ABU DHABI, 

UJLE. 


Tenders must be received not later than 1700 hours on’ 5th 
September, 1976. This advertisement is a complementary part 
of the Tender Document. . . 


The Installation is to be completed by 30th November, 1978. 

Abdulla 8ip Humaid Al Qassimi 


Minister. 


DURBAN ROOOEPQORT DEEP. UMItED 
i Incorporated in the Republic ol 
South Ainu) 

The Board ol Director! Ol Donas 
Rooaeooor-I Dcna. Limited announces that 
borehole VS. situated within the com- 
pany's mining title, aporoalnutely 1 . 20 a 
moires northeast of the south west mu 
corner -Ol the tarm Vlaktonietn 238 ID- 
Intersected Kimberley reef at a borescl* 
oerth of 1,089 metres assaying 2J6 gram* 
per ion over a corrected "tilth ot 1S4J 
centimetres, equivalent to 304 cent I metre 
grams per ton. 

In the first deflection. Kimberley no 
was Intersected at a borehole depth o 
1.089 metres, assaying 3.05 Brans per tap* 
over a corrected width of 104.2 cran- 
mmres. equivalent to 318 centimetre 
grams per ton. - 

In a second deflection. Kimberley reg 
was intersected at a borehole dcort tn 
1.093’' metres, assaying T2.38 grams S" 
ton over a corrected width of 112 JB centi- 
metres. equivalent to 1.397 cenUuted* 
grams per ton. In all intersections xvr 
recovery was comploto- 

Two further boreholes .are In progress. 
it should be borne In mind that goW 
on the Kimberley reef horlren tend to * 
erratic and that It will not be oosUD* 
to make a reasoned valuation of Hie «*» 
until rhe whole exploration proorOTWj 
which wtil also involve a certain gnoM 
of underground development work, M* 
been com Dieted. 

Johannesburg. 

1st June. 1976. 

London Dffce: 

40. Holborn Viaduct, 

EC1P 1AJ. ' 




_ STEWARTS AND LLOYDS 
OF SOUTH AFRICA LIMITED 


_ -PREFERENCE DIVIDEND /' 

Tile Directors have declared a 
at rhe rat* of 6 U „ fsi« per ceeJi ; N* 
annum for the Six months ending Jd }JrL fr-- 
i97«. payable on 30 June 1978. to CT 


6 payable on 30 June 1978. to WW" t~ 
- the. i>x p*r cent First. CumiHJdr! ft 
Preference Shares registered In the M0» S'. 
or the company rt trie dose of Bbp«“ 


on IB June 1976.' 
The Pi " 


. — . reference Share Register M 
her*, mciedirtg the United Klnodom 
Register of Members, wit) be domd IN" 
IS. Juno to 27 June 1976. hcUi 
inclusive. The dividend Is declared In ** 
currency Of the Republic of South AfW 
and Is subject to the deduction 0 f »°5 

Resident Shareholders’ Tax In Wins,? 

the South African Tncorne Tax Att. , J?S 
as amended, in lhe use Of sfarefiow®™ 
whose addresses In the Register of Msnj 
bers are outside the Republic ol saw 
Africa. 

Bv Order of Hie Beard. 

_ E. A. Johnson. Grove Sacra tary- 
Registered Office: 

Corner Voortrek ker street 
and Rhodes Avenue. 1 
fPO Box 74). 
vereenigtag ism. 


■ >vs. 





ransfor Secretaries: 

Rand Registrars Limited. 
Devonshire House. 

Joristen street. 

Jiriiannesburg 2001, 

South Africa. 

United Kingdom OBw 
Kenned* Tower, 

St. Chads aueeneway. 

5urr+-gham B4 6 JF. 

Ewgiaod. • 

United Kingdom Transfer Offices 
Charter Cinwohditetf Limited, 
P.O. Bor 102 . 

Charter House, 

Baric street. 

KentThfcM BEQ. • 

England. 




ttthebv 


THE GRAND HOTEL. COMfAN?' 
BRISTOL. LIMITED 


NOTTOe IS K€RF8Y GIVEN tN* 
REGISTERS' of the Company’s ^ 

Fksi Mori oaao Debentures WO.” "m 
C umvtatlye Preference Shares-., IV 9 
CLOSED -rnnm tho ich. m M 30W J 


CLOSED from the istti m the 38® 
1976. both days Incieslre. 

Bv Order cf the Hoard. 

. K. V. F. PAWSON. SW®S 



THE SOUTH STAFFORDSHIRE. 
WATERWORKS GOMPANT 


• NOTICE IS H8R8BY GiVSH t^L *3 
Transfer Books of the ComP* n 7,*51; ta 
CLOSED from tnp iTwi June. ISJLyfi 
30th June. 1976. both jod 

against Transfers of DawyTJTtiaiw 
Preference Slocks, bu: not aga-"* 1 " 
ten Ot Ordinary Steele. 

By Order ol the - . 

A. W. TIBBS NH AIM." Sccreta" . 


BlrtrrtPaham. 
1 M, 


27 th 
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AUTOMATIC GEAR; 
SPEC1AUSTS 

For M.n s ;i 
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5ad: Wfia<her v rov^^seas and technological problems all combined to hinder BP's record-j 
breaking work ob its £^)6m. North Sea oil field. RAY DAFTER reports on how it ' 
. wa$ managed with a small task force backed by specialists 

s race to establish the Forties 



-XJ 5 .THE- YEAR that. '.Jfc tnwinsJofflod BP in 1969 noloyy and con^eipiently under- ili'*i- 4 nmj and ri*qu;Mi'>>nin^ Mi*' 
BriUin starts to. feci the real frprai.Kawail. Oil where he had oNiinialed Urchin cal rcpurc- inur - p!ai:<jr:ii prnciicunn 

benefit of the North Sea oil Jwfrerii general manager, f lie- has morns in i he early years. Bad scheme Altl.mrjh ilu* c*>n- 

exploratioti venture. Providing aow;hcen put. in. overall charge \vi*.ither and rough seas were a iracinrs Jud j nTnid <»f evp^r’- 

.them ftre :.na more delays to of. ; Uiiyf_Cxp{oration and prndin-. bigger hmilranm Lhan fivsi , . - rM , e in nil ml I'ntdiiciiun 

. ift^^opneni; jrcogcamrots, the ^oa..; within . BP Pem.leum ilunighi and plailnrm and in me tinlf <•! and .»rher 

amount of oil produced offshore: ll^l 0 pm.enL» Alongside him eijuipment builders had new pari* m Uk- w.»r!d um. 

; or *he: U,K should be worth r.inthc Fnnics Team were prujm lm-hnuldgifa! and lahuur r«a- mslwii ihey wore •■\sVnUiny 

about fftothn. to the country 's ma laser Mr.. Tom Ingram. * ho nun problems 1.1 nuTcnmv their kn..u led:>- wish the Ei.r'ii-* 
balance of payments. -. h»d previou<ly hern pr»ji>i>i JXsigni had m Ik* umdiliod as si'll i* me. 

. Almost half of that revenue. WMV&t at BP's. Graugemouib ihe programme progressed. This wa* i..ir!iv »ui niu-n * 
.“-lome -'WliP. • f 450 m.—rWiU r^nery. and ..-the develunmeni The ntatiagenieni iram also inud«*l wa< lested in ihe h.berrt- 
come.frojn British Pelioleum’s inauMer.— for several years Mr. look the brave decision of jury lanlrs <■> Kkv LniverYiiy. 

Forties Field and by next year Aisn Raid wnt 1 ■ -f:, i,y„,n« up i.> l.nim men <>ir- I'e’.i- i ..tier vriAin 

nuipui from- thus one Geld alone 'Wr.. Baldwin; one nf the tup -hole during ihe sttnm-baiii-rcd e..iuliii..n.s n ivmild nut .-itil- 
should be satisfylnc a quarter 

of Britain's otl needs. >.^-.^- 3 -— • . .. . 

The lorhno^OgicaJ pmlucnis • J ^ 

and acbievcmenbi of thi-y BP ■, {>•. '"V ..... 

licM have inevitably attracted 
most attvnttuu. CasUttg £8nom. ■' . ... 

it has b«^en one oi the hiccest - l I- ‘ . : 

single engineering projccJs. ■ '• 
undertaken in Britain. Whj: is 
more, muvh vrf the essential 
work— -positicoung and installa- 
tion of four lafgy prudmlmn 
platrorms— was carried out 1 W 
miles from land. »n suiwe of the' 
mo *4 hostile conditions enruuo- 
tered by the «il indu-.iiy. 

And yet it was for »ts overall 
management 3 ch'.t*venieni that 
8 P was this year awarded >ht* 

Queen's Award for Techno- 
logical Ai hiovcmep*. re.'.'gmsing 
tfic igk-kroost work carried out 
i i> Mr. Malt i.hnc.ng. ma hatter r ^jSBS^^Jr 
m' Furtii's develop mt*nr L ajul the - 
team bml! up 'around him. 

Mr. Linnutg . emptasise.. .he. rMatt Linning, project manager on the Fortin field, which won BP it Queen's Award for Technological 
team .spirit that was achieved-- • ‘ .. , „ . . L 6 

.Many Of those most ciusely as- ' . Ach(C«mcni for the overall manager, al iob involved. 

sport* a** tkj^bebrinc^OOOl — ■ Wtroieum prciriucimn engineers winter mouths so (hat they the mm bed m a ci'iniroSIed 
the niimher of the Droarim-nt ^ n . BP ’ w0rked on the laxinu might lake advantage of any manner. JS was planned Instead 
of ■Fnrt-j'BVrprtific-YiP nf sin/*x' projett, although in failing break in the bad weather, it rolled nn it-, back - like a 
gn-en to^the first of the four H< * collapsed and died Millions of pounds were in- wantim purpuise." Further 

Forties Field platforms In December, just a munih vested simply tu achieve 50 days research on stress analysis was 

Tt is estimated that at the ® frer a,tend ™5 the Royal work within a six months period earned out at Noiungham Uni- 

peak period of develop ment inauguralion u{ ,he of ,9T4 - 75 * A * a rMult 0, ‘ ,},al vi-rsitv and wiihin turn month, 

work more lhan I 5 00 U people 1 ‘ f(,r lhl,>c involved, it was a work, however. BP probably pre- Brown and Rum came up with 

w ere directly dr indirectlv in- ?****&<>* ratv? apa-nsi the cluck, v.-nted a furl her year’s delay to T lie..runiid Miluii.m: more 




hcticr r:: - v: sn*ai'*i lle\:hilny 
and :hc in,: asiania.'L's <tf bull, 
buy! jig ii:..:er;als. " We had 
work mi Hi* different yard?. !:' 
eacls .if T-ii*«r had pnr. uied 
their nn ;i Materials we wintlJ 
have !iaj :m etoitmi a! a!! 2 

take 'tv ■. .ew il-.a: if i!u* fan!; 
is ni.in- { ean u*i 
ahoul it " 

The j.i i !.•.•>■ bore fruit i'.t 
withm the space *•: 112 numtiis 
— from •■;:<]■ 1 97-t in .lime 197.i — 
a!i four nlai forms had he»*n 
tioated VVh.le Brown arid 

Root wa* :.!.*< * wed a gum* r.t-j: 
of flexdji!.iy it was pot allowed 
to forje: ;h<t: BP wa- : n in? 
driving i viiib linn lirtanc.rd 
eontrui. ■■ • >n r part, we hav-..- 

learned io: a? a r-.-si:!: 
tins coi’tr.ii-: hi order ;o man- 
aue a pr--.ee ! •*! tin, biacntiii-'ii' 
we bad *•• pi*! I Mvvtmr a very 
heavy of very heavy 

people." sj-.J Mr. S*al]w..rr‘i 

itnctf ri.Tiii, team w.-rk :s 
emphasise': titittmvh .Mr. Stal:- 

v.urth iiiakes no b'.iies .-f ; !ii_- 



|2T^ 

PENSIONS 
and BENEFITS 


Leyland unions 
takeover bid 


fact *hai 
tu charge 


■.Mali L;nn:p’; war | 

He was ti:e dynamic 


7 - u -iied 


l ro- 


an J 



many inore . specialises vvithln T w ^ . saw . thci P 
thL» ram» 5 im-' uww Hnfi.il lA sjiuauons— I can't 


into other velop for two years* and lut the solimon. 

The companv uere drafted in id can't think nr an period of peak inflation, and had -Thai wa.v our l.igge.si design 

give advice and assistance ■.. •individual failure ihrtmgh not kept a Mghl rein on spend- problem." said Mr. Bill Stall- 
Indeed. this* was the com-' •’WBltoce nr lack of effort." ing. The managcmeni team , worth. Brown and Rout s Forties 

party's management philosophy. . The original bnef from BP's contracts commit lee was meet- Field ♦rojeci manager who is 
It had a fairly 'small project Boardroom was demanding tn ' nR . twRe a during the now a group vice-president and 

management learn operating a say ihe least: in Jate 1971 ihe -^? st peno , r , d ar0Rnd manager of ns European urgan- 
reasonably autonomous task 1 earn was asked to try to fluai primary purchase orders isatinn. At one point the group 

force which, was able to'eail on our the first platform in 1974 ,0 deal Wl,h and " does not p a d an engineering and man age- 
help from any pr the functions and liavc oil flowing ashore hv s ° l| nd a particularly impressive mcnr learn totalling 650. This 
within the argaiusalfan. Mr.- the- end of that year. The esti- ” un, ber fur ait fROOm. scheme. i ar „ e number was needed 
l.imrinjr-'ran rtffneniber being mated cost was to have been Jl should u* 1 remembered dial because of the procurement 
told in- 1971 by Mr. Alastair.fSOOm. to £350m. :*•' ord ^ «-t.tild be for a plal- pu | k . v . 

Down, then BFs deputy chair- ' In fa «. the first platform was form structure or 120 mi les of Brown and Rrwt decided in 
man: “ You have a pretty tough floated our in June last year: P ipe,jne - purchase all the inalcrials for 

job. Don’t come hack in .a few the initial oil flowed on Septem- From the heginnin? BP the project: iIip fabricators 
'ears’ rime and say thar you her 12 and ffie cost worked out worked closely with the Texan provided- only the labour. This 
have failed because you were at nearer 1800m. BP was work- company of Brown and Knot was a vilal decision said Mr. 
short of a gang." ‘ mg. -on. the frontiers of tech- which was responsible for Stallworth because it provided 


turn* — ! i- 
t*t cry. me 

In lb..- p : i ? ■;cup!c ot v 
a report .'nun uit*- uf Brit j in - 
J’-aiJlIl.. •<: 1 dJI.ilv? 1 ! • j-uCgi'**, 
that .f lii* -.a* given a chur.o- 
to rCii'.a: ic. nr Korlic, •• it i: the 
h»*n>'tit n; r--< -t •'Xpenen.'i* i: 
undid prnoji.H iiistal o:i : > 
nr three pi. :i form, in* lead of 
lour. 

Mr. l.i nr. in? maintain', how- 
ever . that h- would use exact ly 
the «anic production mettiod — 
four plat;.. nns and a aubtnarme 
pipeline — chosen live years auu. 
-We got u right tir-t time. The 
thing which would be different 
now is the effect of inflation. 
In view of current inflation 
rates we would have to question 
whether v-.? could afford to 
spend the capital. Forties ua.- 
fortunate m lhat the main 
decisions were taken in pro- 
inflation times." 

It is th;, impact of rising 
costs which is putting a ques- 
tion mark over man}- of the 
possible commercial prospects 
in the North Sea. nil com- 
panies have not taken a dcci-mm 
to develop a new field for 
almost two years which add** 
emphasis to the importance uf 
early Forties Field production. 


TRADE I 'MON leader- at 
Sr.’:?:: land J;i-q week 

announced tnat thc> wen; -oi*k- 

ir.« j fund;* i chang.- m the 

.'■{■heme e-tahlKhcd la^t 
September f«ir hourly pjuj cm- 
nlcy.’e*. a ertang*.' which wmil'l 
onabie in 1 .* worker-' ropresenta- 
*:• a. j.., exen ni.*re control uvi*r 
the. inve-’.siieni policy of ill.-* 
-.ni'iiiv throuLh making it a 
managed fund. 

T.i'- rv.v<* one uf the firot 
extirtp !•.■•• al k*asL l» be puh- 
*Ki->ed. of employees and their 
trade union representatives 
cc m&nu.n- ar. active role in ihe 
ru uf company pension 

sciicine.- Sinn..- e ml oyer,, par- 
Twularty m !!:<• naiionali.'ed 
Industrie- ii.rvc however, been 
hrmg.n-J employee-' into me run- 
n.n? o.' :ne:r scliviaes in recent 

S-j- participatr-n by trade 
un. :i per.siuii' 'chenies 1.3, 
n by Mr. L*. :i Murray. 

Tt. *'. :ieral .-vci'.'tary. and 
i.ih.-r r*r •tr.iut'iu TIT' Mflinals 
a- weli a- hv the individual 
i; Bid stdl the e\wp- 

rs:*i-.-r titan :hv c-iaolished 
pra.'.i.e .lO-j me Ue-nand from 
me :!:■:»!:•. is !**r leglnlali.m 1«» 
■•ii'i.re jn-5** repri'SctV.aituM un 

■•••• ■ ->.- t.r-ard wnieh run? 

me per.si.-r -^iicnie. 

:t: :*ve nv :lu* BL mii.-n- 
:• p: i j.-n:* a ! :: : rd luiution for 
ti'j i::ii:»t'.s m The p.-nMi>n 
ti'.'lii The itrM I- to Oeuuliatc 
! c. I * ■•! benefit to he pro- 
vided nut i-nly fur retirement, 
mi :*..r death in service, pay- 
ment to widows. Mckncss l.mne- 
?!• and on. This i> j straight 
RcgoJiaf-.m procedure between 
i-nipi.iyers and unions, m im:eh 
:r.e isine manner as wage Ivvc/s 
and working conditions are 
deal; with. It took 18 months 
.if bargaining tu roach such a 
deal !a* ! year ai BL and the 
union- arc- nut. at least for the 
pr»?,en\ ,.-ekmg any monetary 
improvements. 

The second function for th? 
trade- un.or.s to d.,cu>s with 
employer- hov. the bvneiits are 
to be provided. Now tha: the 
i.Ioiernment is introducing a 
co nip re hen;, ve earn.ngc-reiated 
S:ate scheme, the balance has 
to he Niruck between what is 
provided by the State and the 
company. Regulation!, under the 
Social Security Pensions Act 
have imposed a legal obligation 


BY ERIC SHORT 

on employer, *.o consult w.th 
employees .md the.r trade tin ion 
repre cental i w, on Ihe decision 
ttbetiivr ur not *,o contracr-out. 
At BL it -.- agreed to sei up a 
company pen*;r>:i scheme to pro- 
ud.- -the benefits negotiated. 

A comp.in.i pension ,eheme - s 
I'stiibLshed in a!* case, at a 
tru,: and therefore require.; 
iru,iee> to .id minister ii. Th-s 
can be done either by establish- 
ing a Board nf trusiees or by set- 
ting up J trustee company. 
Whatever tin- urai. the trustees 
are responsible for .all aspect < 
of runnui.- the pension scheme 
including colled in? the contri- 
butions. pa>;ng the benefits, and 
investing the a-se'.s of the fund. 
The third function of the trade 
union, is therefore to ensure 
ilia; they participate in running 
the pension scheme. 

The actual decree *»f partici- 
pation by the trustees depends 
very much "ti the typo uf 
scheme ,*-1 up. There are basic- 
all;,- three type, — a completely 
in-urcd .scheme with a life com- 
pany. a -chena- wall a life com- 
pany where investment i> 
through a managed fund, and a 
cumpleiely self-administered 
scheme. 

Death benefit 

L udor insured scheme trie 
eo nt r* I «:i t ion, are paid l*» the 
insurance company which in- 
vest; i hi- money a«, par*, uf onu 
largo fuiui mu m which all 
benefits are paid. The insurance 
cm.-t pany 1 1 .sell' usually under- 
takes all the administration 
work and can even take on the 
task of communicating with the 
niem hers uf the scheme. The 
duties nf the trustees are very 
nominal: they have m» influence 
on investment policy which 
means: that their main function 
is Ihn initial selection of the life 
cum pany. 

The BL scheme is at present 
such an insured scheme — it was 
chosen because it could he set 
up quickly at a time when the 
irtam concern of the unions was 
to have EL employees covered 
for the death in service benefit 
as rapidly as possible. Since it 
was launched la*-? September. 
Kim. has been paid nut on this 
benefit, so the unions considera- 
tion for haste has been justified. 

But such a scheme doas not 
satisfy unions which dc»ire a 


more active participation, hence 
;he BL request m move tn a 
managed fund. Here Ihe tile 
company runs several funds — 
equity, proper!}, lived- mi crest 
•»r mixed on a unitised ha-vis. 
The money in the .scheme if. 
used to buy units in the various 
funds which means that Ihe 
trustees, in conjunct urn V.'iiit 
the life company, have con- 
tinually to decide how much ;n 

invest and where to put it. The. 
izctical moves of which couiru-.v 
or property are chosen i, still 
left to ihe life company run- 
ning ihe funds. Trustees are 
however much more invoiced in 
decision making with su* h 
schemes and there has in the 
past decade been a steady 
change hv pension MT’i*me«; 
from insured to m maced 
fund. 

The entirely self-admin i.stcrcd 
scheme is nne which handies 
every particular aspect of :'.s 
business ii;elf including all 
administration, investments and 
communications with its mem- 
bers. The trustees are fully in- 
volved even if they do appoint 
a* specialist investment mana- 
ger who would be responsible 
direct :•> them. The ivuM'hs 
would be very much conce .' pc .1 
in. «sny. a property develon:n.*nt 
which a fund was financing. 

The EL unions have in- 
formed ihe management that 
their ultimate intention is for 
:li.« sene mo tu become coin* 
pietely self-administered in this 
way. Only the larger schemes 
can really justify becoming self- 
ad ministered on cost grounds, 
but the BL schemfe. wuh UMLOun 
members and an annual contri- 
bution income nf £2Sm., seems 
in be bfg enough. The main 
reason why it was not self- 
administered from outset was 
the time it would take to estab- 
lish what in effect is a substan- 
tial financial institution. 

The pensions industry fears 
that this degree of union par- 
ticipation would cause political 
considerations to influence in- 
vestment decisions hut this may 
tint necessarily prove true — and 
tn any case BL's own manage- 
ment are not unduly surprised 
or concerned about their unions' 
claim. In addition the experi- 
ence of other companies which 
have employee representatives 
is that they act as responsibly 
as anyone else. 


BUSINESS PROBLEMS^ 


BY OUR LEGAL STAFF 


No/sex- . 
discrimination 

We operate a . Sick Fund' to 
supplement ; the State Sickness 
Benefit for oar work force. Hie 
scheme is. . based with . a - major 
insurance company and the com- 
pany meets the - premium, costs 
which are equal /or male and 
female employees. ''The benefits 


under the Scheme are slightly 
higher for male employers than 
-for female employees because the 
Insurance company claim that tiic 
incidence of sickness is higher in 
the female group. 

■;' -Under the terms of the Sex 
Discrimination Legislation is the 
•nos on the employer to provide 
exactly equal benefits even U »* 
means paying a higher premium 
for female employees or does 
the payment of an equal premium 


\ 

BRITISH AND EUROPEAN 
PEWTER 
at Sotheby's 



A mpje-reeded *Tipgleuork plate, hr Richard Brwden. 

*. 1700, $ inches diameter, sold on '17Tb July. 1975, tor X520 


r ’. - For information and advice telephone 

or write to Vanessa Brett 




YPU.V14 

Sotheby Parke Berneftt Co., . 54-51 New Bond Street, 

- LfmdunW 1 A z Y\ 

Ttlrpbwe:. 01-495 ^ ° 8 b I't/egrams: A binit io, London 

te&sct London 244 U 

A 


fhttrdfs 




MONTAGL'E. 
Available in Blade 
nr Browp Ranch 
Oxhide. 


w«t.tk« im * t^ViVrja»«».wii»M frwCfawiiS Ci. irw»»wt w.5t hwi«tw« whs sa 


for men and women comply with 
the current IcgisJaiion? 

If the benefits are calculated 
acluariall.v wc do not think that 
the prcivisiiin of higher benefily 
for males is in coni ruvent inn nf 
the Sex Discrimination Act 1975. 

Purchase and 
sale of silver 

How Is it possible for a U.K. 
resident, not a professional, l» 
cffeei a purrhase and vale or 
.silver bullion subject only to 
capital gains, not income tax ? 
Following li.-v* decision in Mr. 
NoniKiii Wisdom's case in 1P8S 
(Wisdom v. tlhaniberlain: 
45TC9-M. it ls likely that .1 
second purchase and sale of 
silver Viy someone who had nn 
use for the inelai itself would 
be regarded as an adventure in 
the nature of trade, subject to 


income tax. Whether the profit 
no u single irjns-jciion would i-e 
regarded as chargeable to 
income lax nr to capital ”ains 
lav would denend on The purlieu 
lar circumstance? of the acquidi 
lion, and m practice much would 
depend «m the view taken by 
ihe lax inspector who dealt with 
the case, or the Commissioners 
who hrard the appeal against 
the inspector's decision. 

The answer to jour question 
i<! - that it is aliiloM impossible 
for any purchaser of stiver for 
which h«- has no use to he sure 
ih»t hr will nut end up paying 

income tax on :m> profit which 
he may make on the deal. 

.Vo lepnl respnnsib il it if rnn hr 
iici-epicrf bp lire riiuinerni Tunes 
for Hie nmneers- gireu in these 
columns. All imiuiries tr:ll hi 
it u.« 1 ix* red bp py.sr as soon av 
possibfr. 


Perfect on occasions 



BUSINESS MEETlNES*ABM'SiCONFEIIENCES*MERBERS 


Whatever the business occasion, die Connaughi fioomscan provide 
the perlact social environment. Whet her it's iht 'anmver.saiv' occasion of 
an AG M or conlerence. the 'wedding' of a mniget die 'wake' of a 
liquidation or any business affair- we make it our business to see it 
honouied with Ihe appropriate- facilities, in impuccabliisiyJe. 

We have 26 100ms. each wuh esown chaiacler. Irom iho tastefully 
informal to the unashamedly magnificent. They are designed 10 
accommodate parties of 20 peoplf* io over 1 000 wuh a siandaid of servico 
that is posuiveiv nostalgic - wheiher for a pot of fresh coffee or a lull, 
traditional banquer. 

Ii you would care 10 let us l-now your tentative requirements, we'it 
happily send the appropriate details. 


r 

1 

i 

I Nam®- 


To: Business Services Manager, Connaught Roams, 
Gc. Queen Sc.. London WC2B 5DA, Tel ; 01 - 405 7B1 1 


'N 

J-N 


Gt. Queen Si., London wwb ium, lenvi-eua /nil ^ 

piesu send me your broc hurs and dutmfi of facilities eveilabte. FT2^6 : 76j 


PowJion^ 


Company 
Address _ 


• Tel:. 


j Connaught Rooms _ 

LAasrMunrei Vep Sf accommodaling people J 

T ^Vc* VctlGroup__ _ 



keep 
for orders 




Aslonjcras it's switched on. a telex can receive 
and npe any incoming messages automatically. 

124 hours a day 7 days a week. 

So messages will be ready for you at the 
start of the working day for you to refer to, act on 
or file. 

Making a telex call is as easy as telephoning- 
Sending a message is as simple as typing a letter. 
And telex can give you access to more than 

50.000 businesses in the United Kingdom and 

750.000 international telex customers, and its ■ 
growing fast. 

All this makes telex a unique service - and 
one that can dramatically improve the speed 
and efficiency of business communications. 

If you’ve not considered telex' for your business, 
you could be making an expensive mistake. 

Our business is to help your business 

communicate. 

How can you find out about telex 
and your business? 

With this 

SEND POST-FREE TO: The Telex Marketing Group. 

FREEPOST, London.EC'JB 2TS. 


I’d like to know more about tekrx. 

Please send more fads. 

Please send someone to discuss a telex 
installation furmv business. 
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POSITION. 
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Harland and Wolff will resist mounting pressure in Whitehall for its closure. Giles M * sp 
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Political dangers 
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the Nor- 50,000. and political leaders 



urbing 

ending 



rather than “when.” but with shipbuilding contracts that leading and that Marianas -s.gesis inat uic rt— represents many offs at Harland's tne province^ 

political pressure now growing would keep rhe yard in work not the inefficient operation it to call the Govern men J ■ more in <ytJi e r activity unemployment situation ■ could 

in the Government for the during the vital 1978-80 period, has been made to appear, and The >ard at present e P . . reach a crisis level oflS**. 

Belfast shipyard to be sacrificed That is rhe hiatus between exist- so is deserving of continued 9.500 men thus P"! 11 ? 1 ”.? a °° d ; Because the shipyard is cent by the end of the year/ 

so that Britain's shipbuilding ing contracts and the expecled help. £lni. a week into ULier# physically isolated in a corner Earlier closures during the past' 

industry can be saved, closure upturn in worldwide shipbuiid- These - arguments are also alone. But over tne iaai « * f East Belfast, it has often 12 months have already to. 

Unkr af inn deiTund. Until this week's intreasinelv irrelevant. The years it has gradually reoiicea dnwn irnnnd S(1 Cfinnuniao ' l 


industry can be saved, closure upturn in worldwide shipbuiid- These - arguments are also 


— looks increasingly a matter o£ big demand. Until this week's increasingly irrelevant. The years it has gr £ ^ n . jo 

THE MOST critical problem in of the need for a voluntary time. apparently orchestrated ‘’leak” question .is not so much whether its workforce from -u.ww oy tnmsfona lhe immediate area Northern Ireland, and taken to. 

the financing of local govern- limitation on increases in money p-nnomiMiiv ami therefore from iQside tfae Government the Government can afford to resorting more and more to suo- industrial revolution to £70m. out of the Proving 

ment services at the present incomes. indicated that closure is now on keep Harland’s going, but contractors. In it hejda.. e . M back-to-back houses economy. Whitehall now calen. 


been that its closure would down around 50 companies ijjj’ 


ment services at the present incomes. noliticallv the imnlicatinns Indltaled that closure « now on kee P Harland s going, but contracior s . in n slreels and back-to-back houses economy. Whitehall now calc* 

time is that of reconciling Yet, because of the tradition in Ulster cards during 1976, Sir Brian whether it can afford to shut shipyard was. barring steeL ^ town, but that th e lates that the subvention'. tfgf: 

freedom for local authorities as of local autonomy, central Gov- “ “ .. I * th p h « d clearly hoped that Friday's it down. Northern Ireland is quite unbelievably self-suffi- .. g. would ^ Elated. too. to Ulster will next year rise ft,' 

autonomous tax-raising bodies eminent has no power or overt ' 1 . Harland and Wolff meeting would be the oppor- on a knife edge of political cient: so much so. that there f act T workers in the yard around £900m. from the present 

with the responsibility of control over local revenue j® s ^! e thine that Northern tunity for an informaJ d ^ cus ' The.« arguments are also in- remains from the time of the ^ n, 0V ed steadily out to Bel- £600m. leveL 
central government for the spending. It is able to make its J* el „ d ^n eV ed could Sion of hlS P a ° 3 ' stabiUty, With direct rule from great ocean liners a photograph f ^ suburbs, where their 


be responsibility 
government for 


central government inr ine — , — Ireland never hplipved nnnlH e>**-*“ — “ ., n fasts new SUDUTDS, wnere lucii 

overall management of the econ- influence felt on local capital In west- lT is - iQSlead - ^ely to end Westminster already threatened of 20 artists standing at 20 reIatively j^gh wages of £60-£70 

oray. It has been brought to the spending, through loan sanction ' -enparprf' w-minoc !n bitter wrangling over the by an economy that is moving easels as they turned out # week provide further pump- 


oray. it nas Deen orougnt to me *s. ““’'“f •»— >•««• ■■ r eneared warainos ,n 0,tier wrangling over me oy an economy tnai « mu ».u K »»«• _ a weelc provide further pump- 

fore once more by the latest co, V ro [ in England and Wales P omless fu „ d Government’s lack of consist- from bad to awful, dosing down Harland and Wolff oil paintings priming for loca j trade. 

and thmiio-h a rplafiv^Iv iDal mere IS no DOnOmieSS tuna • t t 11 J it in flip «h IK Slatprooms. p & 


evidence 


and through 


relatively new “ n ,° ency in its approach la Har- Harland and Wolff could at a- to hang in the ships' staterooms, 

r control over f ^r bailing out the loss-making . Iv niM.* ah changed. On aver- 


spending Returns 'submitted bv and more direct control over w AJ 1 * land's-countered by the two stroke double Ulster's high un- All that has changed. On aver- 

Uk «3 councils in England ani tlLZ seems in'credible .0 Ul"er m c^ *e ship- en,plo 5 7nent rata to 20 per cent., age. ■ up ,o 500 compan.es 


Industrial 

decline 


Wales suggest that they have Scotland. But. for revenue seems tnctea.o.e to u.sotrmen 
been planning to spend in sP4" d! "6. central Government Dunns the past month Minis 
1 Vfi-7 7 about nr nearly has t0 re *>‘ Pnmanly upon the ters and senior civil servants a 

fl er cen? n^”n Z™* <k S ? fluenw of ihe arrnu3 ' Srant the Northern Ireland Office 
nriVenc ihan rho , riiina settlement. Attempts have re- which is responsible for the pub 

been made to improve licly owned yard, have been 

and inrai ""a nth ' ritv l ader- last tiie Ievera Se of the grant hinting that The original lease 
Nnt «hpn thu Jffp mechanism by considering ox- of life until 1978 given to Har- 

November when this > ears rate p end j tUTe trends over periods landsistobedramaticallycur- 
support ^rant was settled. longer than one year and by tailed. The shipyard’s managing 

Furthermore, die same wa ming local authorities that director, Mr. Roland Punt, is 
returns snow that the^ same previously announced limits to scouring * the world for new 
authorities spent ahnui ilwin., amount of grant will he orders to tide the company over 
or about 1-2 percent., more in 3d hp re cj to irrespective of the until the shsipping market picks 
real term* in 13o-i6_that was actual expenditure out-lurn iD up in rhe early 1980s, but law- 
thought likely last November, the preceding year. ye-rs advising the Northern Ire- 

Zt is therefore clear that, if the Tfir . "land Office are concerned that 

target of a standstill in real iHt-Jjectl\C fresh contracts would bring 

local spending this year is to g uti as an instrument of cen- Harland and Wolff dangemu&lyl 
be achieved, local councils will t ra [ control, the gram mecha- close to the conditions known as 
not only have to eschew further nism can be fully effective. It “fraudulent trading." Under 
real growth but between them vvas designed and is stiiJ used the Northern Ireland Companies 
they will have to contrive real for the quite different purpose Act, as in Britain, it is illegal 
Spending cuts of about 1-2 per 0 F compensating authorities to incur debts when the direc- 
cenL with above-average needs or tors “cannot take a reasonable 

n -sources. And any increases in new that these will be paid.” 

Resources -* local r&te calLs to pay for in- With the £60m. “ once-and-for- 

It may be asked why exces- creased real spending over and all " rescue fund set aside by 
sive local spending should above ibet limits set for the Parliament for the yard a year 
matter if. as is very largely grant will at the present time ago running out fast, the ship- 
Ihe case, any expenditure be largely lost to sight amid the yard's hands are tied. It re- 
beyond the limits set for grant rates increases required to keep quires new Government guaran- 
wi'll be financed out of higher abreast of inflation. tees before taking on new 

local rate calls. Unfortunately, In the last resort, therefore, orders, and those guarantees 
over-spending by local authori- the Government has to rely look Jess and less likely to be 
ties matters a great deal. In upon its powers of persuasion forthcoming, 
the first place, an increase in and, with this in mind, it set up 
local rates may reduce private last year the new consultative A/f 

savings hs well as private council of Ministers and local iVIllllSlcrial 

expenditure with the result that authority leaders. This new # o 

the total demand on resources body is now very much on test VlSlt 

from the public and private This year's prospective over- 
sectors together will he in- spending has come to light in This Friday, the Northern 
creased. Secondly, excessive time for corrective action to be Ireland Secretary, Mr. Merlyn 
spending bv local authorities taken and, should persuasion Rees, accompanied by Mr. 


companies 



?r I For Harland 's management, aecime - 

cs the British Government’s policy ... 

regarding- the yard has been Given the size of t he su insia. 
one of bewildering twists and volved in the Govenun^ies. 

- turns. When Mr. Orme outlined efforts to maintain Ulster’s 
the terras of his Christmas living standards at the level of 
ultimatum to the Press, it came those of tne U-K in the face ot 
as a complete surprise to the the Province’s marked uj- 
yard's executives. Yet then it d us trial decline. Harland and ' 
was never acted upon at. the Wolff’s management deajfy 
beginning of 1976. when finds it hard to accept that far. 
Harland 's efforts had neverthe- ther grants will not be fqrt&- 
less failed to boost productivity coming, especially when ihe- 
to the level laid down. Con- adverse effects of the shipyard's 
vinced that the Government had failure will be out of all propqi* 
accepted that the terms of the tion to the cash . involfe4 • 
deadline were impracticable, Inevitably, Ulstermen see the 
Harland's has been quietly get- situation as coming down to 
ting on with its business of politics and, more spedfickliy, 
completing orders in hand while the politics of British wltt; 
attempting to husband its drawal from Northern Ireland/- 
dwindling £60m. In October The original decision notito 
only £13m. of that had been include Hariand's iri the overall' 
spent: to-day only £20m. nationalisation of the British 
remains. shipbuilding industry naturally 

During that time, the ship- aroused . resentment because 
yard has apparently remained the yardi w juj ^ improved 
blissfully unaware of the pres- facilities for building tankers, is 
sures that Mr. Rees and the complementary to the rest <rf 
Northern Ireland Office have industry. Veiled suggestions *' 
come under from inside the from within the Government 
Cabinet and throughout White- sav jng Harland’s would be . 
hail. Mr. Rees senior civil ^ expense of other ship- 
servants at present negotiating ^ also rejected.ffi If 

the division of Britain’s 19</-»8 ulster can detect anjr pattern. 
f public spending budget are j n Westminster’s approach it Is; • 
claimed to be contending with Britain is discontinuing 4ts 
a widespread and bland indiffer- with Harland’s at •. 

ence to Northern Irelands a ^tep towards severing its links 
problems, and Harland and with Northern Treland. . ri... ■ 


Wolff has come to be the 


Province’s miiitaflt- 


symbol of Ulster’s ^ankless Loy^ smartMg Under tt* 

rtoTnanHc nn the. Rntish mihhe. _ r 1 . .v 


demands on the British public, r-nv^rnFme^usal to 

Just what closure entaUs Bnt *«h.GOT«^Mjs 


? implies either a reduced share again be shown to have failed, Roland Moyle, his Minister of -iniu.fA. «« a ready- 

! 5" • “ELIA'S.;,' !" .vard. which in ,h. l. St .ear. crippU Belfast to the point provide aood. and serviee. for " SSTSirtHn. ' <h£ 


One of Harland and Wolff’s 9,500 men who would be unemployed if the Government closed 
down the yard. A recruit for the UDA*? 


oohodp .Z, totoow- althZh .ccept any drariraU 
fora start, redundancy payments th a t 15 Power-Shying an^ 
alone -could be upwards 0 f '}? consequent **£**+.$ 
£25m. As the yard pointed out i 1 ™: 1 rale. are Mrtrai to see 
. , . Wariarirt’c plnwirfe as a readv- 


reduced share for private con- P““f rs m C " ntr iL™„I i? .“S'."' nj tlu ,? l “ r : sl[ has absorbed £137ra. of public where commercial activily nears each ship assembled by Har- ™ Writers 

sumption if the resources local spending may become Harland’s. Originally the plan monpv nr hfl . f ,j, p , nfa i o, wn a sianri^rm and rrr^nin.itari» a lansi's and the list nf <nh. Although some of these could 

tiaafIa#! nvnnrtc- nnrl ini’oef. ilTKisrihlp NnT nnlv do wnL-ac fnr Ihn Iwn UTiniet arc t a ki» money, or halt ine total given a standstill, and precipitate a land s and the list of sub- nn d01l h* b e cancelled th *re ran represent the^ '.cr 


building orders on its books. mad ® rallying 


needed lor exports and invest- irresistible Not only do we was for the two Ministers to be 7 h'’ S hipbuilding ^ that 

ment are not to be sacrificed: face several more year, yet of taken on a guided tour lu 1 J* w.. „ ‘3a * n 


no doubt be cancelled there can represent 


re traditionally 
cream of Ulster’s 


lo the whole U.S. shipbuilding polit. cal crista that might contractors shows a heavy bias be little quest i on of a dramatic Protestant working class, and 
industry, has proved itself dwarf Ulster's normally bloody toward companies based in c h . irdown A n aceelPraW rate with their JrigWy specialised 

tntallv incunahb nf a«ainin« Ipoi.hlae in Thai MnrtKnrr, IroUnrl From P.rsnl- SnULOOWn. AJI aLl eieraieu faie • <>nam _ 


and any additional restraint on severe restraint on all forms of familiarise themselves with the V"? of frouSkN in ZJSiZ nre That Northern rXnT jrZZp'i shutdown. An accelerated rate with their mgmyspecu^ 

personal spending which arises public expenditure but this year yard’s operations. Following ^ att i ,n i«" lroub,es ,r f ^-gnuficance. That Northern Ireland. Froni Bank of Iay ^ ffs oI t>oth manual and skills many are^ virtually unein- 

hinhnr in.»oi .-.to ..otic, ie wciuifi hp thp. third in ^iicreKsinn Mr rniiaphnn’d Anrii ruhnfflA tde producti\ it> targets it ha® argument is the s.upyard man- Buildings, the much-bombed but r i pr ;f*al wnrkerc as Mi-h nrHpr d lovable elsewhere. Although 


strain on the public's acceptance run the target. 


Wobbling around the 


from higher local rate calls is would he the third in succession Mr. Callaghan's April re-shuffle * he PJ oducli viT>' targets it has argument is the shipyard man- Buildings the much-bombed but clerical workers as each order ploykble elsewhere. Although 

liable to impose even further in which local spending has out- and the departure of Mr. Stanley been set ' agements trump card. indomitable Belfast department j s completed was the Govern- throughout the seven jpg- - 

Orme to the Department of On both sides, the arguments Harland’s management has «ore, rignt through Ulsters men t' s threat last October, but troubles the yard has generally 

Health and Social Security, Mr. are increasingly familiar. The only slowly woken up to the engineering industry, the ship- even a phased rundown carries remained free of open seer 

Orme's responsibilities have British Government can reason- point, but it is no coincidence yard is a valued customer. alarming implications for tarianism, the fear is that the 


newly redundant men from the 


MOST economic forecasts — in- materials are concerned, the rise 
eluding thp most recent, issued in world prices for some com- 
hy the National Institute of modiTies caused by the general 
Economic and Social Research — recovery of trade and. still 
expect the fixed capital invest- inure, lhe steady drop in the 
mem uf manvifa- turing industry sterling exchange rate. It «. 
in he lower in 197t5 a- a whole noticeable i hat the National 
loan in in7.t but in begin mm- institute, whoie forecast is the 
mg up again in the second half most recent and has been con- 


been split, with Mr. Rees taking ably claim that in the eight that when lhe yard yesterday Mr. Orme. who was known to Ulster's economy. newly redundant men from toe 

over the finance portfolio. The months since Mr. Orme gave issueed a statement rebutting be deeply concerned at the pros- This summer’s scheduled yard, and from the yard’s sub- 
likelihood is. however, that the shipyard a Christmas dead- Press reports of imminent pect of Harland's failure, was closures of Government Defence contractors, - will willingly be 

Friday will see Hariand's man- line in which to double pro- closure, it carefully discounted given to saying in private that Establishments in Northern mobilised by such paramiUtary 

agement demanding some ductivily or face a rapid run- the idea that its £lOm.-a-year for each man employed in the Ireland and at Rolls-Royce and forces .as the Ulster Defence 

siraight talking from the two down 'this year. Harland's marine diesel engines side could yard, another three Ulstermen Standard Telephones and Cables Association. ' The correlation 

Ministers. weekly losses have actually he hived-off from the £30m. ship- were employed by the yard. No will add a further 5.000 skilled between Ulster’s areas of high - 

A fortnight ago. Harland's increased beyond the £500.000 building side as a profitable official analysis of Hariand's men to Ulster's jobless total of violence has long been evident. 
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of the year. The figures' jiM siderably revised to take account Goodbvf* to the 
issiiMd hy the Department "f n f the depreciation of sterling. l ^ 


issued hy the Department <*f n f the depreciation of sterling. * w 

Industry for the first quarter are is luukine for a much smaller CitV PrGSS 
not incoiiMSloni with this fall in stocks during the first * 

general expectation. Although half of 1976 than the two other Eight months after brine ro- 
ll suggest* that investment was forecasters with which it com- vamped as u “European 
then 'I per cent, higher, pares itselT, a fairly sharp rise business weekly,” the 1 19-yea r- 
seasonaltv adjusted anrl in real in the second hall, and a very old City Press has ceased puh- 
terms. than in the previous sharp rise — much the same in lication. It dnuhled as the oldest 
quarter, there were special fac- volume terms as the 1975 fall financial weekly paper and a* a 
tnr> at work. On*- was the mild- — during 1977. ehroncler of the minutiae r»F 

ness nf the winter, which The official figures For ltie City of London life, heing taken 
probably gne-i a long way first quarter leave the issue over last year hy Greek puh- 
tnwards explaining an undecided: when the economy is iisher Themtatories Vokos. 
apparently sharp jump in build- on the turn, in fan. various key Yokes. 37, said that he had 
ing work; another wa, a high statistics are likely to bv am- decided to close City Press down 
level of expenditure hy the biguous or much less definite after this week’.? issue mainly 
metal manufacturing mdu>trivs. ip a n when it is moving towards because his own iLI-healih meant 
The Department ilself poim.> out recession or boom. Total stock- he "could not devote sufficient 
that the first-quarter figure may — manufacturing industry, time to the enterprise. Circula- 
be off trend because of these wholesaling and retailing — after tion had remained statu* around 
special factors and it is probably f a ]jj n g j, v £219m. in lhe second the 12.000 mark. Vokos had 
as well to regard ii as such for quar tcr of last year and £17?iu. originally Intended a three-year 
the time being. It would be Jn ihe third, fell bv onlv £7m. development plan m raise 
surprising if industrial capital j n t h e fourth quarter and by readership significantly and 
investment were to play a major t he same amount in the first ,nake il as successful as his 
role in the behaviour nf the quarter of this year. The turn- company's magazine Seatrade. 
economy this year. round seems dramatic which continues and flourishes. 

It is quite another matter The City Press decision came 

when It C0D1C5 to investment in Materials down out of the blue for its 35-year- 

stocks. Total stocks were run vlriking if one oId «!i tor * ex FT man Roh Haw " 

down quite heavily last year in 11 wnicing u one __ . vpt * pr j av . «*t 

line with the fall in uutDut- ,MV «' out disrributors *tockx: kin> Hl >aid \e_terda>. t 
j . , w “ lpu !’ lhe seasonal aattern of stocks heard about it at 1 1 n c!«ck this 

indeed, the ratio of .slocks to out- a ‘ p .. ox S10CKS Th*« nrinr 


MC 

TV 
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Among the companies there will has now. at 60. become Latin 
be Vnsper Thorneycrofi and American representative for 
visitors to its stand will he given AIB. whose shareholding hanks 
a specially created board game are Britain's Charterhouse 
land dice i . Japhei, Banco di Napoli of 

Sounds like straining for a Italy, F. van Laaschot of 
gimmick, but some of the Holland, and Manufacturers 
squares *»n Vesper's ship repair National Bank of Derroii and 
game have a cheerful ring of Shawmut of Boston, 
truth. There are the expected Santos trained as a lawyer 
puff?, il ke ’ Urgent dry dock and an economist in hi? native 


Extracts from the statement by the Chairman^ 
Mr. J. G. Richardson, for the'year ended 
31st December 1975. 


repairs. Lucky you're with Kio de Janeiro, and first cam.- 
Wpers. Save £a.000. Then w nallonal prominence m rhe 


there are digs at the opposition: mid when he seiyv(! &s 


Hurricane in Haiti. Lose one 


Umar 

B5S 


an under secretary for industry 


" So that’s their contribu- 
tion to getting the licence 
fee raised to £25! ** 


mrn if repainng in U.S.A." But, arld coniraercc _ * 
with nationalisation creeping 

up. what about square 9? From that, he moved to 
"Government overthrown. Lose coffee. It is a commodity some 
one turn unless in UK where times reckoned second only to 
unpopular governments seem to ’ n the value of worldwide 
thrive! “ trading tthe total international 

figure is currently in the $4bn. 
region; and the 40 or so ex- 
c an fn c nf AIR porters are mostly numbered 

0dni05 ol among the under -developed 


company's magazine Seatrade. ^ ee rai sed *-5! I had a bit of fun yesterday nations. Santos laboured 

which continues and flourishes. with the extreme brevity of the patiently during the late fifties 

The ritv Prp«- f-ecisinn came was owned hy a " ,0n S and dis- re plies given by one banker on to weld first the Latin American 

out of the blue for its 35-vear- Unguished line or eccentrics.’ the subject nf Brazil in a recent producers and then, gradually, 

old editor" ex FT man Roh Haw- 'flc Iudin ? at one stage the late magazine article. Behind the those in other parts of the world 


down quite heavily last year in 11 ls sl, l' striking^ if one “ „ ’ . t prdav- “I Harle >* Drayton who harboured questions, of course, was the into marketing agreements, 

lino with ihe fail in uutput: If 3 '** d, -' rrt | 3U ‘°rs s-tockx: hP ^.‘ d a h 0 ur it a t’l l o'cinck th,s a n,hi tions uf turning it into a serious point of Brazil's stand- The breakthrough came when 
indeed, the ratio of slocks to out- ^ morning. There were no prior dail - v - Vokos acquired it from ing in the international loans importers joined in. The Inte-- 

put has fallen. Stocks will have .5 u! * p . j, ar> * rnnsiiltaiinns " Uvo financial journalists, market, a subject on which the national Coffee Organisation, 

to be rebuilt when the busine.-s J 1 ' , ? e a . eL ‘J ed . ,v a rela ' Haw |., ns add p,i he had been Richard ^ n,1> and Joiln Heffer- London-based Atlantic Inter- headquartered in London, thus 


cycle turns up decisively: and * C V.^ °f consumer 


'.*•-•*= „ r ineirori »n ctav uriti, VnknsPnh- national Bank ta kes a particular finally embraced 42 exporters 

stockhuilding. together with ^ e " dl ‘"f at . hri.vtmd.s and ** I jSS B to J.L./ l! The new look last October led interest as it has lately come and 25 importers. Santos was 


roiativnu- hi.jh Uai in th. ... Ii«hinn hut hrtH dpeided to inwresi ns nas iau:iy upme ajiu 2v* impuiiers. aamos was 

higher exports, are likely tu he Twn n the Vven staff 10 S realer concentration on the to concentrate un finance for in charge for the first five-year 


i nn „-rf ca i_.. rac ion Twn nF thp cpvpti staff un m cunraniraie un nnance ior in vnurge lur me nrsi uve-year 

the source of most of this year's j f : d ; 2 0ir ^, a ‘ii, ts vorkin" in the three- l,nancial scene in a maS 32 ’ 116 ' Latin American countries. agreement, collecting an ulcer 

economic s ™th. S“',X thM^u/ricc S SS5?cSrtff MlS? iS cwcn?S.ef“ n ^ ™ ie in ** a " d le « f0r ths 

Stackbuildine ,asl - vear - £6%m - in the fourth is the Press's City office have ® o4 ^‘ lc Sff ra ,^ endeavour is now being played J-J-f: after overseeing the nego- 

^ . quarter, and onlv £5m. in the also been offered other jobs with 0,6 UNCTAD taiki in Nairobi, bJ . a Brazilian who during the nation of a new five-year 

The immediate question. f irst quar t er „f jp7g i b u1 thc t h e company. Hawkins, having ! ® av,n S an item ahout noniina- s]s ucs was a familiar face in agreement, 

about .which the forecasters increase was largely in -work-in- snent the end of last week at a tlnns f° r Gity sheriff to the back one important sector of the - 


The immediate 
about which the 


Giug, glug 


Dicey 


ing against a fasl rise are the throughout 1873 and fell more thought the paper “can still available audience.- Organisation. W , as ^ ioa * 1 Sreatest 

unexciting prospers fnr home sharply in the first quarter of work/" Vokos declared that it Santos did that job from 1963 'naustrilaisf in ftisfaiy? Because 

demand and The high cost of 1976 than in the last quarter was closing “ for the time be- f){Aay to 196S. He left to be chief managed io float a limited 

credit. Working in favour aro of 1975. The fall in the exchange ins.” but though activities like executive nf the Inter-American company while the rest of the 

the buoyancy uf export demand: rale, which lias greatly in- conferences will continue, the On a happier note. Themistocles Development Bank in Washing- w orid w as going into liquida- 

ibe continuation of inflation at creased the cost of imports, will paper's chances of re-emergins Vokos's family is involved in this ton before switching back a tl0n - 

a fairly fast pade; and. so far probably lead- to a reversal of look slim. month's Posidonia International couple of years ago to bis home 

as imported stocks of essential this trend in the second quarter. As Hawkins said, City press Shipping Exhibition in Greece, beat and private interests. He i 


demand and the high cost of 1976 than in the last quarter was closing “ for the time be- 
i: red it. Working in favour aro of 1975. The fall in the exchange ins.” but though activities like 


Your company has had another profitable year although 
the record results achieved in 1974 were not maintained 
in 1975. 

The production of tin concentrate during 1975 amounted 
to 2.5S2 tonnes compared with 3,077 tonnes in the previous- 
year. Mining costs increased hy approximately 13% due 
almost entirely to the substantial rise in the cost of electrical 
power, whereas the average net price received per picul of . 
tio concentrate fell from S870 to $57L The group- profit 
before taxation totalled! £2,167,000 compared with £4,423,090. . . 

In the circumstances the group net profit Of £1.001.000 com 1 :-, 
pared favourably with the 1874 profit of £1,764,000. Times like - 
these serve to highlight the advantages of the group policy of ; . 
investing in other tin mining com parties. 

The company paid two dividends which totalled ■4J89P’ - :'' 
per share (1974: 4. 02p). . 

During the current year the decline in output has con-i - 
tinued. mainly because of the fall in grade of the ground^ 
scheduled for mining. Since it is unlikely that‘last year'i 
production levels will be matched in 1870, and taking account . '-■» 
of the continuing rise in mining costs, improved results for ■ 
the current year depend largely on an increase in . the .Us 1 
price. • . 

Regrettably no further progress has been made' on i-j 

development of the new mining property in the Perak Statrf *i.Q 

in which Tronoh Mines currently has a 70% interest pending ■ 
final agreement on Die respective participations in the ventiire 
by the State authorities and your company. Further derelfllX''- 
ment of the South Selangor Joint Venture in which Tronoh . . ^ 
inter f s t. a possible increase to 13.5% at 
feasibility stage) Jjas also had to be postponed pending agrtstK '. "*■ " 

ment wuh the senior partner. The Selangor State Development 
Corporation, concerning the provision of its proportion of-' - 
finance for the project. - 

The partners in the Thailand offshore joint venture havfi‘. •• 
decided that operations should be -suspended ■ for the time • 
being on account of political uncertainty and the project was ? 
placed on a care and maintenance basis with effect' front 1 . 

1 January, 1978. x 

. Financially the year has been a difficult one for die— 
Malaysian tin mining industry, with distributable iJKSBBrtC-:.- , 
bang reduced by a restriction on sales, payment of buffer ' -. 
stock contributions, increased mining -costs 'and high' Interest:- 
rates. Fortunately,, the world economy has improved ib*. ~ 
rerent months; demand for tin metal has increased slightly' .-. 
and the pnee is recovering. Nevertheless, in view of . , 
increased capital costs required to equip a new tin miniWk--. 
property and bring it to the production stage, the high 'coot- - 
nf money and the ever increasing operating costs, I belief : . 
Tnat a substantial and permanent increase b the tin prieff*" • - 
in real terras will be necessary to enable producers to meg . . . 

The needs of world consumers in the future. 


Copies of the Chairman's statement , together xciSi -ib g 
annuairepon avut accounts are obtainable from the ReBtJr: \ 
p ‘° 202, Charter House, Pa*. . 

Street, Ashford, Rent TN24 8EQ. . .if’-.-:-.* 
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NASHVILLE, Tennessee .—.It seems likely that the move- 
The Americans' are blest ment. flt -smallet: fry has been 
with' an advantage that we cvea mwe remarkable. 

British can only envy; they . can- fr^rovld be rash to deduce 
emigrate without tearing the any broad .general conclusion!): 
country; The |»pu3ation o£ the about; the future of the U.S. 
15 '‘sunbelt” States shown on fr6m,T'this phenomenon. The 
the accompanlng map has grown Americans -have been wander- 


r ho TV n»v.> tjj ila;'l«r-ly H is within t-a.sy reach of these, NiShviUt; was the final choice 


mmrnl 

STATES 


tlnionj^ thp y 1 * by same 60 per cent.' since 1950.- ing : around iheir. enormous 

is:- East Bek, se ^ compared^ with a growth of coimWr. .ever .-since -the Pilgrim 
Emt o ven .JJt. harp^- around 42 per cera. to the. rest Fafters' arrived; their urge to 
offs at Harla«It? ut ml? of the Rbpabli* The fund*- move "West has become a parr 
twempioymen^ s .the^j mental reason for. this is that of the wofhf s folk lore. T et 
■reach a erkJ millions, of people have decided, e«n ; thfl: tempting label Sun- 

.WSL by if Jbw?; mt imtiS, ttat ilwy Wf “. ttartas p^alls comn)™ 
Cartier clo.^ CIlt ^ of*) would be better off in. Southern TP- .,11 such potions. IOie area 
12 TOOnfe^CjS Sotnte. or RoSST^ 

down aroL5*- e »l3 Artec oa. or «en Tennessee. CMrrSfhere C". 8 “J “J 

Momiern I*, * ^ wMe* «f to*. “J^hSee 1950 hasted wel) 

TO ijOa. out «■,?«* ^mju'ueohare Wlowed.orled ^'^ ]iS[iaaa , averase- 
‘nconom,. ^ ;»*V The marante into the wparentiy £|i «cind M Northern Cali- 
^es That th e ?h U *** grC€D * r P* stures > fonifct (109 per cent'.), Nevada 

ia Lister vv*ii np ° reni V The explosive derdopraenf of (£76 per -cent). Utah <75 per 
^2“hd £90Qm fJr ye ar f _ Houston — not to mention .Da Has* cent.). and Colorado (91 per 
level. QDl Fort Worth— ta Texas Is by now cent.) Where, from a small base. 
4v . a well known' story, what we, growth has been extraordinarily 

T who are confined to a tew small rapid. 

if lnrillcfitei i islands off the European coast, - . . - . , - 

'^ uu Mn&| can only regard with open- PAWprfu] _ 
rlrt !• mouthed wonder is the com- 

uecilnp parable growth elsewhere; m Yet some Americans arc 
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filhll 
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hli-.R lady. One tevN 
•‘mi tin* TiTsiu'S'Cjn? ha\i- cinie 
t j term* with **;ic another. 


and easier reach of AtianLi after muoii searching, 
lls ittitdoor life i® superb: a it is however only one 
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.-? ; n.a wii.j »»:w anoint.'.. scries «if lakes created by the example among several dozen. 

It he :hai Shis sen>c dams of the Tennessee Valley The company found that most 

of sc 1 . f-ioniider.ee. m‘ wing :«Me Authority enables those who but not all or its financial 
to solve problem* K one vrorfc in the city and perhaps sendees could he met locally: 
explanation of ’he art ractiveaess li\ within its extensive bound- other companies say much the 
of the “ Suni«eli.” The stranger ary tu enjoy country-life every same. Nashville has some sur- 
feeis it on arrival at the- air- evening and all week-end. A prising financial strength: 14 
port. Here, perhaps uniquely is recent national tabulation of insurance companies with com- 
on Avis that proclaims itself indicators of tht qualit.v of bined assets of S2.9bn.. most qf 
Number One aiio;e the local is: once in American cities »t controlled by National Life 
Hertz. The ghastly miles of lcr . nie rates, health, wealth. and Accident- which owns 
tewenn; neon signs on the ,.,i.u-at:an. cruwifinn and (he *' Opnland." a Tennesseean 


the loeal 


Hertz. The ghastly miles of ^rime rates, health, wealth. and Accident- which owns 
tcvenn; neon signs r«n ffte ,. ( hieat:on. crowding and the “ Oprytend." a Tennesseean 
more! dr;ve-:n ?trip on the toay placed Nashville 12th out version of Disneyland which is 

m ir.wn ir*> evidence of holh a „r ^ \ eVl - York was 32nd. attracting nearly 2m. paying 
thrum* commerce and an D e tron 47tn and the unspeak- v »snors a year. The strength 
exuberant belief >n Mtiall busi- ah! , ? Y-zwark 50lli Nashville's nf '■omperitivencsis of the local 
r.e&>- value- >: where else could r Camber of iv- mine roe pi*b- hanks is romnrkable rn anyone 
one be tempted by a roadside an anmia] |isi of cnm . *ho has never previously 

rv-iaur.a: named Rho-Nuff j lhal hai . s brought , ^ oue, ? , M Na * hv,l,< ’ 3si an >" 

tMeken or 3 niefetelub uprly branchcs or headquarter, t.. the l^ne but .w coumry mus,c town. 
ent:-ied Possum Holler. ; fc . The industrial infrostructurc is 


lu:,, - u town, and while its magnetic 

A !o: depends, of course, on power is obvi.m-O.v puny beside 
ho one :?. i must confess to that of Houston, it is strung 


todustrjji 


?njojment of Country and e«:«»uvh to keep the local eeon- 


■i.uislv punv beside developed: apart from 

.-I «' T'As tower rhe incoming enn- 

9 w ' 9 3 ‘ 71 sumer durable makers Carrier 


decline 

•■ Given the siz P nf . L 


■suggests that the area that was whatever his views, 
formerly known as a bulwark Minplc reason lhal 
of racialism is now becoming an Southern voters came 
increasingly powerful defender during a period in w! 


for the regional “ favourite son *’ whose 


Vesierr. ’’ music and to a belief -jmv broad- based, and recessions 


_ air conditioning. «'hryslcr. Fire- 


stone. Dupontl can build on the 


_T . . . ,, . . . .. Ma, uc |jhwl i ■ iii ueii-nticr uurniK n perioa 1 

Phocmx, Arana, and New latongto the "^nWt idea^ -s |if RlJ . h| . Winj . ^nservatrsm. 1 area was treated 


UIP Clio , ’ ' , r i -■ * a : ■* 1 “‘Siicuius Lmnu vdi^m. i aicii ircaicu wii 

•solved. i n Orleans. Louremte. and un* a swious Polmral aoS economic ^hl grant the power- f«.r disdain by the North 


u Z ^ hMrd ° f p, Sf ^OSoutsiders. — 

Ifriiie nsL ^‘ntam i- Florida. The Greyhound we cannot absolutely discount it. rl . . M R >11 d 

Sof theTk-^ Corporation, his ; moved its Time magazine rereialy devoted I M J ; w> ^ c [ n & ^ id i., come tl 
Ihc p 1 in iher headquarters from Chicago to several pages to an article abour f .. *• sunbeli hut 1 f m d 

«e_ p rovmce . s n m, ph(ie ^ ii; Slmm0ns Mattress has, “ Americans on’ the move;- «*“» 




“ Sunbelt " — but 


Phoenur: Simmons aaanrwrs nas, - Americans un . ■ perhaps nni the conservatism, hjacksi 

in the horrible Amoricao mas* Fortune has discussed at some for affp| . a „ fhe ,j befal Dpmo . S 


ma nagemeni ‘ “ relocated " from Manhattan to length, the reasons 


t fh for after all the liberal Demo- 5 nite 
erratic hopeful Mr. Morris L'dall sll j| 


of these changes 
seem s reasonable 


.thpr grants v.-iii ^ It . * * n r«i.i - ku, ^.vnrpfi , ^ frum Arizona and the cnig- accept the Carter calculation ' n Massachii'S- 

Atlanw * ^ The Hu ? ck mallc Mr. Jimmy Carter is of the Southern sohdaritv -once the ry.xe nf the t,nn„ 

Corporation which makes spend .Mport to “The Second . r engendered hv the year* S Hite of IS ,,cietv-rhit 

equipment for the pu Ip aQ , d YorkrZ, ,f Mr - Carter becomes the disdain would \Jsis, ihtn , he encountered ihe ugly ,ri,- 

itjon to th? OUto!aJl f paper “•.tatei Us both Y ?r^ r J‘f 1CS h av!! Dcm °cratic Party's candidate election came. Democrat. ■ c l f, wer >’h::e am.pa oy 

-Tneritahlv ^ni.^ 3 ® •“ p If v,0,1 ? y *? l,t for President we will certainly candidates like Mr. Hubert “ huring ” children 

situation ‘ ^ slermf o s oPRces down from Cotmecncut devoted a series of articles to hear great deal about the Humphrey and Mr. George ai-hscve racial in!?gratn»n. b 


lt plate the v-in.-£-'/uent.-e5 of i>ia.-k r.a® 

. takeovers M f c.ty centres. Irvi.* .-m'-r-’j. T 


cash ®- previously 


! i .; ■ i: r* r.a® already begun lo 
= L-tncr Tn-* p».-opie who work 

* ;n tri- ofTu-i-s Will, ;f while 
’ an-i torzniie. drive in irom 
I v. nnt for them is a fairly *ian- 

Jari oni'-iiT-* lo; :n a cm: n fry- 
i ;:do - , ..b-zr!). li may ial<c ail of 

* 2n Th.-rc is a growing 

t vijtk midciie »?ia*s. but i* has 


lien, and Ihe Marquette com- P* ,r nar>' atiraction oi the bouth 
pany, America's sixth largest mt,sf he its thrusting business 
cement producer, has moved irs climate. Unions are weaker 
headquarters to Nashville from doVvn there, taxes are lower, and 
Chicago. !n roaay places economic growth 

i> regarded as a greater value 
than protection of the environ- 

Tnctruptivn ' ,,,enl - “ You do nor foei like 

*.11311 UtllVC a social outcast if you want to 

make a buck.” I was told by one 
This company s reasoning i? migratory capitalist, in direct 
nstrucrve. 1: has plants :n !1 t-ontrast. others pointed out that 
<tatc> and was revamped hy_ a \r you are prepared to lake less 
new chief t-seeutjve in 19,2. p3 y in return for a quieter. 
" Why are we m Chicago?" he mure nearly rural life, the 


•slfnatfnn . — — -UC Oft »mvw ■* *»«*» — — " v — — . - „. . . near a freai acai a»out rne icunipnrey ana Air. ueorge iacjai iniegrau»»n. wr. out n nas " • ■■■- mure nearly rural me. me 

a V comin B ib and New York toan 85r«cre site the swject. A Mr. Kirkpatrick •• new South " and its resurgent McGovern lost the traditional il Ln Nashvi-le. suppose- ily a «o be -gi<i that a- in .-o many a-ked. mi they looked around “Sunbelt" is the place to co. 
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•include Harianc's info* T bat are based ini the South and and its Challenge ^ to the ur Arizona) would vote fairly and 1972 — but now. the reason- fairly smoothly. And Xashv.ll.- * Ties of. say. Chicago or New be spent in modernising the lucky Americans who have the 
l^ife.tionalisatifm of tin- West has riten from 75 to 112. Eastern Establishment”— Which solidly for one of their own. ing goes, the area is ready fur a version of Angela Rippon, ::i York, uii; for the middle classes older southern factories a nyvray. chance to do it. 
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Council meets. tiun of Cr.i! Engineers. S.W.l. 

r-.- i,i i.-. Sir Alin Pa wiry, chief execn- 


To-day’s Events 


T-1 A. BALLET 

u fp Rudolf Nureyev dances in his 

-“-J ” %****• own London Fesitval Ballei pro- 

Lane. E.C.. 12. Dreamland Elec- ducifon of The Sleepins Beauty. 
Irical Apuliance-. Great Eastern V-uliseura Tneatrc. W.L., ».30 

Hotel, E.U.. 12. Fisher iJamcM, P-*"- 

Barrow-in-Furness, 12. Guardian Royal Ballet perform La F£le 
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powder form, packed in 50 kgs 

paper bags, stacked on pallets. R- D- Gayford. 

and shipped 2D ton* at a time 

in opensided- containers or on ”*** ±7^ 
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chunges in our decision making I inston. to r.n.-v monew for new 


royalist, sman-if mo •» Ver? «imn te and Wert Kfrtijy, 
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Represent the ciwnnf 1 -' 
-Protestant working tit 
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Frtfedns many are virtniBT 


Chelmsford. Essex. CM1 SRX. process f or the ciectncuy con- 
sumer faod the balance of pay- 

mentsi it is pertinent to note 

T ^ • that the owner of one of ihe 

Inn^rinn wo AGR’s now operating 

7 • - (ihe Central -Electricity Genera- 

AAAAiinfmft tins Board in the P OTWM1 0f ii& 

one of the flats, op arrivai m -RottleS and' aCCOUnting Mm* Ml&e 

Immingbstn. . has be eo_ selected UOlUeS aUa From ihe Chairman, the same day lhal its fuel costs 

b> Customs andExrise lor tunj - Brooks Cleaners. are much lower than the most 

WI ‘Sf ^aas .J. Sir.— I was much heartened to efficient fossil fuelled station and 

™ X Skg thereto,*' a r r w M ( !! HE il&taW ,nfX7 n fflf, 

sasiJsssss? ^ ir^assss 1 "* » >. 

gin niaoen hetyeen im oags. Sir, — I' read the article by ••official" policy on accounting our accomplishments and not 
Fair enough, but from expen- j; en Gooding t.Mav 24) with i or deferred taxation. bemoan that we might, theoretic- 

ence in our . works, we kno w tnat | 0 the impending This matter lias been a source ally, have done better. 

lidiAir Ml nn iIPTc . r\tr Diiu’nP a . .. 


process. For the electricity con- tr “ s ‘ fu "d r< ?f developing naiion» 
sumer fand the balance of pay- CM brnmier Firms Council 
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at an international conference 
the same day rhal its fuel costs 
are much lower than the most 
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^oyaD.e -i- . them on /tt»e ground, coanting mafce™ an d can makers, and 1 now tn a minnrin. — hut npver- F.rnnomic 


-ItoOUjjhv'ii. . 

trouble; t?.v yorf 
•^mainvi rre? ** 
.tarianism. :r.e tear o 


them on. tee -ground, pouting an d can makers, and 1 now to a minority — but never- Economics and Programmes 

the hags ^ and replactiw - ri j*Pj: find the statement made by Mr. jbeless a substantial minority— Branch, 

on the nat, tahes ,e ® s . Vic -Headers, managuig director D f businessmen and corporate United Kingdom Atomic Energy 

half an nour. The cost of the 0 f United Glass: “ . . and that it aecountanis. Authority. 

operation should therefore t»e is cheaper to throw it away and as a chartered accountant. 11, Charles II Street, S.VT 1. 


tSSv rPdvndant “ 0 f* t ? a0 l 10 ^SiX^SSZ ^ new QDe z ' a ^ her lhaD and one who has learnt the hard 

re V 'le n® u * s 8 ou, S «wt us £lp because through a reclamalaon process f acts of business in practice 
$ar 6 . and i. - h 1 i..^ that Is Gie standard -charge laid^ difficult to comprehend. rather than in observance from 

V*or»TT5j/*inr-. ^rtli " down bv -Tor.. X4ne Which, as Wp in th« soft driiik-j induslrv ih, ciwaiinoc mi ^ 7 hi>^riiie 


Whose words 
of wisdom? 


r 3?*rt- and ir-)h 1 that Is the standard -charge laid difficult to comprehend. rathvr than in observance from \Y flOSPl WOrOS 

f^bntractorr. V ’" JJ , nil w- do wo by -Tor Une which, as We in the soft drioks industry t j,e sidelines, may I heartily wv *#*i*-a 

:mobiIised by - ; u<* carrier and operator oi the con- jj avc -f 0 r many years operated a endorse the comments offered by e 
^reps a* :i’- J ^ tainer. base, 4s rcsponR’ble to returnable Dottle system success- V our reader. Mr. Ralph Instone. OI WlSuOUI- 

" The ctiP- Customs and Excise, we- nave fuUy, and in no way is it cheaper in his letter of May 24. Not aif 
-Bssocjgwo.^ a of course oo option but to pay throw away bottles than to chartered accountants think as From Mr. P. Stephenson. 

Between U p and shut' up because shipping coHert and re-use Ihem. We does the Accounting Standards Sir.— You print (May 26) a 

^iioience i'.»> ^ the flat back to Holland costs appreciate that the one-xrip committee: indeed some of us lener from Mr. J. H. Brooke 

3,1 • ’ more. , * . bottle has a necessary funcuon must wonder whether our profes- headlined "Words of wisdom." 

— Customs and Excise claim tnat to serve in supermarkets and sion, as a whole, is working for repeating the orton-quoted list 
» \ ' i ' thev are entirely with* 1 } their self-service stores, where it p s clients or for the Inland p f sayings by Abraham Linroln 
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in 1974 vcvv 


rights und that they :nthct this could be argued that the cost of Revenue. such as *' You cannot strengthen 

modem , form of. Tarpimsm on handling is in excess of the cost r. s. Brooks. !he weak bv weakening the 

one out of every MT containers of re-using. In confectionery. ,4ahicj/ Vale. strone " and "You cannot help 

passing throueh. .We have been tobacconist and newsagent out- Bristol. ,h P poor bv destrovine the rich." 

refused permission to Dave The lets; however, through which a But where and when U Lincoln 

flat unloaded:' under Custom? 'large proportion of the soft TU fpT nc n .supposwl to have said ur wrb- 

supervislon at one warehouse a dnnks business is done, the re- 1110 I^ISl 3S 3 Jen these things *■ 1 doubt 

few miles outside lmimngham. tumble bottle is still, and will . . j bave alwavs understood that 

even tho^h wc wwld.be glad remain.. the cheapest way io buy Tjr)]ltlCiail they were a concoction bv a 

to nay their travelling fees. • soft dunks ounce for ounre. pUlillL-iail naht-wine American uoliticol 

What U w -utterly galltog ls should^aily <ike to From The Chairman . writer of the late 19th ceniurv. 

that aparr from suddenly being we in the Soft Executive Search international, palmed off by him on the 

held to ransom, for £112. which ao not feel that any useful pur- ....... n . mArv nnf » nrfetis-e r.r ihp mm 
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such as " You cannot strengthen 
the weak by weakening the 
> front; " a nd “ You cannot help 
the poor by destroying the rich.” 

But where and when is Lincoln 
.'lUpposcd to have said ur writ- 
ten these things? 1 doubt it 
I have always understood that 
they were a concoction by a 
right-wing American political 
writer of the late 19th century, 
palmed off by him oo the 
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l'by appr° x!:nJ, . l i af <1^ waiting unless... alternative B- H. StotherL 
! ■ .. , h.- CL'-t ..ut m tiiran tn cnnnlv A. G. Barr and 


EsT rise- in ibv ptf r v«t 

etprice_ recced f 

0;:te S5fl- J'J.-ji £J^ 

■Artrt compared iVll M 1 


measures are taken- to supply A-G : Barr and Co. 
ihem, which means even higher l* 0 ™ ttoad, Atherton, 
costs aU MUHd. ««*chater. 

If this is meant to be a kind .. . . r“ 
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rank and file of its members that P^'P^- 
Professor Inn is Macbeath (May F®' t e r- St epheoson. 

28) is an acadcmijc out or touch "*■ Bewue Park, 

with the real world. Econmnisis, 

at-ademie to a man. and poli- * 

ticians are responsible for the ACCOllQlIIlS 

commercial situation in this ° 

country about which businessmen §(£}[)(] tiff] § 
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ft^ress h From The Vice-Chairman, 
./property »3 ,i ctt >st l Greater Merseyside Liberal 
t Party. 

- ; -- ,,nnr 1 • Sir,— David • —• 


^“(Stter to*. • ■ on taiks with quite a large nuu)- *" 

Mr. .4. Scott. • ber of businessmen. Others must ^ceountnio 

ewcasn e y iyiaa ■ ... . "Sir, — Although sterling is in a te ]| me if it is valid — surely the Sir, — How ironic that the letter 

. ' very sorry state, the iact remains only critical point. Professor from Mr. Instane (May 24i. criti- 

P/vIih'nc ond war in Earope wc are the best Macbeath? rising the attempts of the 

JL Ullliw allli ... ......Endowed in resources of fueL If At least the CBI accepts the accounting profession lo improve 

‘ ... - • . .we order things right, we may opinion. In ihe same issue us standards of financial reporting. 

hyiClflpCtfi - - .® v ea.have the last laugh. - Macbeath’s letter, yuur headline should be addressed from 

uuouivAj . Apart from oil and gas, we also ^ a ies “ Adaiusnn uraes shake-up Lincoln's Ion. 

nom The ViceOimman. : }, h B ave substanDal reserves of coal. in CBI” (which), he is quoted If members uf Ihe legal pro- 
reater Merseyside Liberal * ' eflPMiaHy at Selby and in the aS saying, "should be more truly fession were less rapacious and 
rrty. , Midlands. Wbat worries many representative of those they exhibited more diligence, and 
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Watt'* 1 article P® 0 ?* 6 borne and sceptical claim to speak Tor. . . in con- efficiency in sorv : ng the public 
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i tion the Liberal m,QB l ^ e e . oai einciently. Privxte j y. Reid, have been spared the indignity 
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kas modest sui Public owmerteip leaves nluc "J^ Sloane Square. SM'.l ted hy a Royal Commission. 

strv is that -a- desired- The miners are very Tnstone might also care 
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itfSfe iSl- Sal l^g sayggy a reactors - smAS.’SZ 

BBWlaU ha*i« v!lil rof 1 Utour- T3to ai re^i?y ia that wi 51 *® 1 flnB 3 ^ ■ From' Mr. H. Hunt. last couple of years to the sue- 

managers at all levels ^pend; 99 As' an alternative to public Sir.— Your leader and article f^teroUonri bllS "^Accounting 

*me»U ^"T time - working ownership the various areas of May 25 gave prominence to subcommittee ^ 

* .^e ^ 0rk * could be separate corporations Professor P. D. Henderson’s con- ASSums 7eml no Ie«nn. 
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From'Mr. H. Hunt. 


We have upgraded our Bahrain representative office 

into a branch. 

We can now provide an enlarged range 
of international banking services, specifically designed for 
those who do business with, or in, the vitally important 
areas of the Gulf and Arabian Peninsula. 
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far more tit tails please emila* !: 

Ted Xighlingalc. Senior IntcmatiunJ Executive 
fur Africa and dte Middle Jr^ist, 
Nmional Wesiniinsier Uank. 

St. Helena 1 L’nderthafr, London R-T.l\F_ 
Telephone:!) l-L'8:; 'MHO.Teiex S«S7tii 

Cables: N.Vi-V\ESEA\’MO. 


Or, in the (ivfana.caIl\o hn Moore 
mire in l he nnvtirmiscsnf: 

National Wesiminsier Kank. Jinitroin Branch, 
Suite 1U2 '3.S:iJ«i]iuddiii Buildiny, Manama, 
J!0. ]i> <\ ;\u.K_'U. Hall nun. 
Telepljoiu': . • 1 1 — and ■ i. *.>-it >.l el ex: Gjh-^4. 
U'oljles: n.mwl>u.\n haiulmn. 
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AS F.XPF.CTLP. pro-lax prolii ; rf 
\iiriherii Foods. ai i'-i.Mm for 
t si Half year ended AJarch 31. 
M'Tii art- vrell ahead of the £2.!Hir.i. 
for ilit- corresponding per"»t1 la-t 
u.-ar. Turnover improved Iroin 
i'?] .5.im. lo I'.IH.-i lm. 

Ctirivm li'jurr.'i ./re emyn/r.iLin- 
and indicate j Mgnil ream imjwnw> 
nwn: fur i hi* year over the record 
£!i.:isni. of I't74-7.i. 

The fir-t hair profit includes n 
roil mini: mil from Clover Dairies 
for mv iiiiinlh.*. as jf iha! company 
had neemm- a urouji member yn 
ticinhi-r l. 1H7.1. from which has 
ia*en deduct od lull ensi of re TV ic- 
ing i lie porrliaae LOHr.tderaiion. 

Staled oarmnus per i.lp shaie 
are :! lip r_'-J4ji adjusted) and the 
net interim dividend is again lp 
— the prei ious final wji> l..TJSp. 

mil- 


making a maximum permitted 
total of 3.251704 p ujjuinil 2.9jblM3i>. 
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Total 
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Aug. 27 
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Total 
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year 

4.42 

0.7 

2.76* 

7.5 
12.75 
3.01 
2.53 
12 

2.06 


by U.S. losses 
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REFLECTING a substantial to* 
U.S. offshoot Falconer, 
pre-tax profit? 


by the 


1075 was 12.73p paid tom 
of £2.3->m. 


;roup 


of 


McCorquodale. the P rin[i "f 
stationery concern, stumped from 
£1.4lm. to £U 52m. 


• comment 


the hall 


Lex devotes the huffc of the column to a general look at the 
u iidi'rv. riling wne. Also covered is the first half performative 
from Northern Foods where prams are well up helped by an 
ai qu <> 111011 . rc-nvery in baking and a gaud si:: inunUi? fur milk: 
rernrd prolir< are f» recast for the- year. Elsewhere, 
McCorquodale has had a poor first half reflecting losses in :hi* 
US. as well a- in Braz'l. Stripping out the elfetlx of duty 
inrreasv* leaves Martin the Newsagent with volume shortfalls 
in ni'tsi facet.- nF its Iiiimucas. .1. Smart' is looking for sound 
srnwUi this v ear but rhe long awaited recomy at Brigray is still 
Mime way oil. 


J. Smart i.s aiming for » 1975-76 
trading profit increase of 73 per 
cent, which reflects a high level 
of contract completions during the 
year. However, the group, which 
lakes most Of its profits on com- 
pletion, does ^ot anticipate that 
this growth rs'ie will continue Cor 
very long. Around 60 per cenl. of 
Lhe turnover in concerned with 
local aulhetily work and new 
orders here have slowed down 

considerably in the lost f* w 

months. Tiie group is hoping to 
oIVsl-i thi' Iiv building up IM 
private housing side 
demand has so far shown no signs jjj. 


Dividends shown pence per share net except where otherwise stated. year en ded March 31. 1976. 

* Equivalent after allowing for smn :s?uc. » On capital The Falconer loss was due to a 

increased by rights and or acquisition issues, (a) Gross throughout n f heavy develop- 


Martins 
slowdown 
at midway 


combination of heavy 
merit costs and production awl 
administrative problem*. Siren 

arc being taken 


3IeCorquodalc looks to be 
ing towards £1.4m. pre-tax ’ tat 
107.5-76 which on a norma} 
charge would just cover au.^ 
changed dividend. The US. o^ 
lions at Falconer could . to*. 


volume shortfall that was evident performance of this 

in newspapers, periodicals, and an d ma'ior changes have 

confectionery. .Meanwhile trading and con- 

margins came under pressure, ^L^n^xSain. 
dropping a point to 4 2 per cent. mil. thedi rectors explain. 

—a reflection not only of higher The pre-tax total mciuues ton- 
overheads and customer trading tributions from associates awn 
down, but also the extra time f rom £243.000 to £79,000- * ni { 
.needed during a period of reces- reflects the poor performance oi 
»ion for new sires to reach profits interprint Irapressora in Brazil, 


to 


something like £0.6m. 


detail 


while a dip into the red in B*a*j| 
is going lo make for. a 'veafc.je. 


farmance from the associates ^ 

year. In the U.K. McCorqiiojj^ 


reckons its broad spread -pro^ 


in 

-her. for THE half year ended March Srarig. So.pnhlaa profl U have whtef^l "»L s 5r.?l'Tv S! 


197G. profits before la': 


i5*;c-;-.» 

lV'MI 


T'ir if 
lraiinj :.r" 

J i ;.t|i:.-_- pr„ 


last Piiymenic totalled 
share m 1973-74. 


fl.2p 


l 

3.*l* 


Iika.-rv 


V Ill'- 

Prolil before lax 


S.BiVS 2.«W 


f -i.-inr 

i livid. -I't 


•r.ii 


•Irvi'i-.ii-i 


I /’•: 

l -.1 


t! 


■htiirmaii. Air. Hi»r>|iy 
'••y< lh»*ru ha-, been a suhni:im:»l 
nrict- mcrea-r* and CMii-equeni ie- 
duviion in 

1 in mir- iiriniir:n'Uii:n^ In* sa v>' 
rain.inalis;;iion and reco'ory in 
nr dt. Mipi'f.v «- (imflHcid! a majnr 
ini|i.-n-.iT.i-’ rn in pr.ilils. linn.} pn- 
lii in».ri:.i'« ’4 in milling and baU- 
iiia evrt- a ihmjIi or volume and 

-mv i i”. i n mailin' ..nil lhe innU- 
i-'f piiHil miuriivi'ninni in Ijr*.— .- 
in j dCMOl’. 1 a dieJi'i'oiiunu 

-.ill - | rend 

nmi-h i.ivdn Trii'i m*" busi- 
m 1 -*. i> running a I iiigh«*r leie!« 
■ban ihe nairnn.l irem! Tho c:u-h 
flow is -i rung and MJbMuwnl 
<-;i] <i i :■ ( iif.-'iinonr i*. ail<*n'iai«*l; 
Vo'Cl'eil t*v s*-l f neilei alud Hind'. 

ATie nm-Lir itu.n i. lover 

Pair if-, i.' prngrcssinc well i>m 
full oon«*lil> •* ill noi !>/* rrsili'erl 

uniiS linanci.il year. lh-j 

vh- simian 'ay-. 

Lex 


tor i he year ended January 31. 
lliTri. Uiv Briyray Group of yar- 
n I and hnitled fabric makers 
r»>;mrl.s a loss nf i‘l(l4.SS!l com- 
fiared wiHi a £&G.!*7:j detiril in 
1U74-7V >ales were sleady a I 
rj.liTm. 


i Imnp'iicfl with the lirsl hulf. 


the 
per 

9 comment 

After reducing by around 

MX per cent, in lhe second half of 
last year from the level of lhe 
previous six months, lhe new 
nianaocmcm j| Rrigray i*. loMkinv 

for a " reasonable prolii" v the 
eurrem year. Howe'er, whether 
ih.it will be enough In in-pire lhe 
shares, which at 7p are capitalised 
at EXS0J.HKI, look, dotihiful. The 
pew management t which took 
over in September of last yean 
has wiiied nur many of lhe loss- 
making oftivlties. prcrtuminatuly 
on lhe double-knit jersey side, but 


resources now well in excess of 
the £1 ,3m. in lhe last accounts, 
lhe shares »l 49p. W yield 10-4 P?r 
ct-nL appear on fairly -solid 
ground. 


of risen by only 3 per cent. Yet men t until 1976-77. they explain. 
Martin now reckons that the slow- 
sales growth will bottom 
the" year to next Sep- 

, „ w- 7 %, rember. and from then on the 

"rated Birinas per 25p share company is lookmg for volume w 
V^re to.-Hp (iu£>.. The net *»rt increasing a?am. In the 
interim dividend is lifted from 


uf weakening, 'rhis should keep Martin the Newsagent rose 3 per Martin now 
profits moving ahead beyond lhe cen j. front II. llm. to JELlom. Sales. ao J'" ll , J! l , i r i ? 
current year and, with cash- excluding VAT, were up 26 per out 


Stalemcut Page 23 


meantime any profits increase this 

i soain in i qqn the toial in 1974- earr is bound to be modest, 

nuK from pre-tax though at 134p the prospective 
k maximum yield of oper cent. 


In a perio dof difficult economic 
conditions the group's other 
activities both in the L.K. and 

overseas have traded reasonably. 

The group is in a strong position 
to respond lo any increase in the 
activity level. 


operations are beginning to.«hj£ 
signs of improved demand. Bib 
at" this stage the underlying gjC 
earnings trends still lop* W 
though by 1078-77 Falconer sb^H 
be out of the red. The k. 
eased a tenth yesterday and* 
J90 p they yield 105 per centTfe 
group balance ’sheet refei^ 
strong. 


11175 was 3.90R2p 
profits of lT.95m. 


Six aicnili? 


san 


19: 


1 .IW 

i'» 

1.14« 


«i« 

l.LM 

9 

1.U4 


S4I 


liquidity 


S49 

?iM 

44S 


.531 

!M 

451 


\ET LIQUID funds nr Aliirgan 
Crucible increased by I6.2m. in 
decrease of 



LAWSON CHANGE 


A |||ii,»ii-.i! i» bo in- pul in i bo 
uniliinldci-. ..f Uu: Ijiwsiiii Sroi'Uli 
Resoitrces by the managers 
ilie ininv 1»* changed in L.i "nn 
Gvnwih. The ureal er Hyxib-'iiv 
ill enable rhe manager- in in--*: 
n«u t.nly in ihe 4.M*'. a< .« 
hut also in *i*vk mil a! trad vo 
'ilu-iUoni in oilier pari, -:f li.p 
world iiicn Ik'n" Kong and iiie 
Far East. 


,\i :Jn? me lime ihe cxpaiiMwii 
nf the main elm bine lad ones i 1 ? 

-0 .ir? in- in show anltcipaldl 

re'ii ft.'. 

The •-•tr-icnf .tear i*s mu.' nf re- 
rmi-anu-t. Many of ibe >U*|»s 
mil laW'd by the new Board shire 
Septembei lw".» will i.il-t- time ro 
shun their full pnivntial. 

,\m enbrlrs'. a firm slop in the 
iijhi iii.vction has boon made and 
tne Board i' conl'nletit ahnut the 

foreca'i made in January 1!»7lJ ni TAXABLE PROFITS nf .1. Smart 
a 'icmJicant improve men l in and Co. ( Contractors I are eMi.n- 
re« tilts in flic current year. a red tn be tip from ffi2H.4, e .i* ut tid 

A n*w internal account ins Ifss than II .41m. in the year to 
«y<5ieai ha< been installed which is July 31. 107rf. This after :i|1t.* - 
|.n muling :hc Board with more utu for a lO'S of f IJO.IlOll mi -sie 
accurate information. A' a result. 


expects at 
east £1.4m. 


in 1975 the group had a oood 
fourth quarter and profit.-;, before 
t:*.*:. finished the year at £-i.9om. 
deii'UM 

For the first quarter of laTij 
an increase from f 1.99m. in 


SjIo« 

Tr^dini prolii 
ln(».«r. ;ii payable .. 

ProHt bolvrc Lax 

Tax 

Nil pr-lil . • 
lixiranrrfinary credit 
f*r...fi*r*iii , -v dividend 
Aiiribinabk* nrdinan- 
Ini..nm urdrnarK 
Kciamod .. ... 

The directors say lhe slowdown 
in profit growth in the first half 
which was also affected by dis- 
appointing sales, should he tem- 
porary. The underlying strength 
of the group together with expan- 
sion plans should bring profit 
growth back on course. 

The 13 branches likely ;o be 
purchased in the current year are 
all existing conventional news- 
agent*: in addition the directors 
are currently negotiating for the 
purchase nf n further six which 


already emered more than twice Tumom 
by interim earnings. Ls not parU- Shan- of asws. 
cuJarly cheap for the rector. 


£45,000 
payment by 
French Kier. 


TradJOS prnttt 
Oib^r iiu-otno .. — 

Inwrvjn 

Sbsrv.- of assocs. . •• 

Prv-tax proW 

Taxation 

S« profit 

Minonow 

Esiraordmary items* 

Eanunas • - • • • 

-Mainly oxebanee cains~«*redit tdebit 
diridend is un- 


Kirst Calf 
ITTa-TS JWt-iJ 
>00v ioOO 

ju..:n 

i rm 

KS-l 
i is 

3ou 

:s 
saa 

179 


i< ?ia 

i r-H 

1.41B 

10 

”Tj 

^43 

ljffl 


Laughton up 
to £858^54 


From a turnover of &2fe 
against £7.07m., taxable profits fl 
Laughton and Sons, makers n 
____ facepowder compacts, and .men" 
aw jewellery, increased from.IKRig 
717 to IS5BJ54 for 1975. 


9S 

270 


t 

13 

69S 


changed at 4p — the total for 1074- compared with £316,019. 


The dividend is raised from-T* 
to 9.5p. with a final of 2p. ' 1 

.After tax of £433,686 
the net profit emergES at 


A FORMER director of French ISSUE NEWS 

Keir. the civil engineering, build- 
ing and property development 
group, received compensation for 
loss of office of £43.000, according 
to the latest report and acocunls 
for 1075. 

.Mr. IF. J. Bra by, the finance 


Local loans at 12J%. 


director of W. and C. French prior 

ft. 44m. in profit has already been should start contributing to profits tfl it? merger with J. L. Kier, was y£ en since last October. The bonds 
reported and the chairman Mr. early in the next financial year, voted off the main Board of arp j ue on j un e S, 1977 at par. 

Ian Weston Smith said that he ex- 
pected progressive impore\enu?nts 

prise five conventional news- seMucimj lesisucu js a uuwlwi - — riumnii ifimi 7‘, 

medium-sized stores of certain subsidiaries and finally Coastal District Council f., 7 Redeemable 


The coupon rale on this week's Euro-dollars, raising total 'Forefe* 'ibi. •• 3 

baicli of local authority yearling currency borrow mgs tP IkSgfc 1 

bonds is up from 111 per cenL last C111UT%1:1J1 . 

week to I2i per cent.— a rate not SLNDERLAinD 
_ . — WATER 

Underwriting has been 


|iro|ivr |iniinri:i| 
been established. 


controls have 


V-..r 

i:»:.-Tii 


V--.1 

19.-4.; 

r 


uf investment?. t£3S.32:i profili 
The director' si.de ih-ji ’be 
group has had a iuccessful \ mi 
with completion' running ;•« 
high level. Turnover is expected 
io he up. 

The interim rliudend i' raised 
from O.Slhp to n.9p net — nieinher* 
holding .thou! 50 per void, n! 'hr 
-hare* have waived this dividend. 
No dividends are being paid — A final of 2.35L704p «?. fiirevast 


^l>-< 

: n:.’ »v 

iKl l!«r 

] 

mi >*'i 

ill “ 7 : 

T->\ 



:s 41 ' 

‘iinii-i:’ ! ft.-: 

4 -tVl 

.' . n ; 

! 'ir.i,i.--l:r.jri ln-.s 

— 


>n r h:n,il*l- 1 .,i. 

Ii.n j :• 

Ir.' :|II 


in demand to increase profits 
throughout liie remanu-d rof the agents, ten 
\ear. 

In the carbon division Morgan- 
itc Midwest has been merged 
with Morgauite Incorporated. 

With the improvement in the U.S. 
economy ihe director*- look for- 
ward m subsist ially better 
figures in M)7«J. 

Thermic subsidiaries in Europe 
were subjected to a particularly 
difficult business atmosphere/ opemna. 

Their i , e«u!ls. were poor bur they- M'nh resard 
v ill quickly Inke advantage of 
opportunities for expansion as 
li-.ule recovers. 

In the internal mna7 dni.sinn 
ordeis for IhTfi .ire healthy, esne- 
viaiiy for the carbon and thermic 
divisions. 


aS&SEXS ?~‘'r-arSS»S «£*s aS #SS 

stores of certain subsidiaries and finally Coastal District Council f , 7 _-h Redeemable Ftreference -..sttc 



a oau fuiwuv . ,. su¥vum ... Preference 

in m-iin trad in" positions and two leTt the group at the end of Thurrock Borough Council Ujm.), 19Sli i n Sunderland and Say 

-eneral Store? October. 1975. Mr. Braby had Wirrai Borough Council »««-). shields Water Company. Fr 

" Profit from new sites— *ome 40 about eight years of his service J> udle -7 , l°Roreu-h Jf Cvnon <^. rt,c “ lars ^ in be « 

branches oi>ened over the past contract left to run. CouneiM I* m - ) Thursday. Brokers to the h» 

two years — has been affected by As reported May 38. together 
economic conditions, including the vkh a full preliminary statement, 
slowing down of building develop- there was a group pre-tax loss of 
ment. Director? however, expect u.89m. <£2.94m.) in 1975. A return 
a material contribution from Them jo a modest profit in the current 
within two to three years of year ires indicated. 




Subsidiaries and associates manufacture 
metals, titanium pigments, paints, ceramic supplies and other 
chemicals in the UK and other European countries, Australasia, 
South Africa, India and Canada. 



Extracts from the annual statement to shareholders by the chairman. Stir. A. S. Davies, C.A. 

1975 operations and financial result 


The Group profits before tax in the last three years 
were as follows: 


Profits excluding 
associates 


Proportion of associates 
Profits before tax 


Net profits aftertax 
and minorities 


1973 

1974 

1975 

£G.3m 

«£l0.6m 

£8. 4m 

£5.9m 

£10.7m 

£5. 3m. 

£ 12.2m 

£2 1.3m 

£13. 7m 

£5. 9m 

£9.Sm 

£6. 5m 


I said last year that in view of the exceptional world- 
wide conditions during the first half of 1974, it would 
probably be more meaningful to compare the results 
for the first half of 1 975 with the corresponding period 
in 1973. In the event, 1975 as a whole showed an 
improvement of about 12°.', against 1973. In all the 
circumstances. thisresuItreHectscrediton the Group. 
In 7975 practically all products were affected by the 
recession: some first faced a marked reduction in 
demand in the second half of 1974, others were 
comparatively little affected until a year later. In the 
closing months of 1975 however, an up-turn in 
demand was starting mainly for products which had 
first felt the result of the recession. 


Capital errienditure 

For a diverse Group such asLIG. the capital 
expenditure programmes can cover additional 
capacity for existing or new products, replacement or 
other forms of modernisation of individual items of 
plant, occasionally completely new plants or 
acquisitions, and finally, additional or more 
sophisticated ancillary equipment such as that 
needed to improve environmental control in line with 
tightening standards, where we have always tried to 
be "leaders” rather than "followers*’. 

The total capital expenditure in 1975 by our 
subsidiaries was £i3.9m and. in addition, the Group's 
proportion of capital expenditure by associates w as 
£3.Sm. For the five years 1971/75 the comparable 
figures were £22. 9m for subsidiaries and £16. 3m for 
associates. 


continue to do to maintain the reputation, efficiency 
and financial viability of their own companies, and of 
the Group as a whole. 

I would like, in addition, to pay a special tribute to 
our managers, including executive directors of 
subsidiary companies. Our overseas companies often 
have their own special problems and despite good 
liaison with the U K, responsibility for the right 
decision usually rest? with those on the spot. In the 
UK similar problems have to be solved, often against 
the background of narrowing differentials in salaries, 
with middle and senior management receiving 
steadily lowering rewards in real terms because of the 
combined effect of pay "control'’, inflation and - 
taxation. We believe we have a very good and 
dedicated team with a wide spread of expertise in 
many fields. 

It is encouragingtonotethatthe efforts of manage- 
ment at all levels and the co-operation of employees 
has resulted in the Group receiving British Safety 
Council awards. In 1975 one of our larger smelting 
works in the UK gained an.awnrd for the second year 
in succession, and four other Group works have also 
. received awards. 

1976 

The improvement in demand for many products 
towards the end of 1575 has continued and spread 
during the current year. hut. in some parts of the 
business, demand is still poor and the effect of lower 
operating margins, together with increasing 
operating costs, is causing lower profitability. 

During periods of inflation, it is extremely difficult to 
make proper comparisons with earlier years, and to 
calculate the real return on capital employed in the 
business, but, on the basis of historical accounts, the 
indications are that the overall results for 3 976 so for 
are ahead of the corresponding period in 1975. It is 
hoped that, those sections of the business still 
suffering from the depression will recover during the 
year, and that those of our plants which were under 
employed in 1975 will be utilized more fully, 
justifying once again our continuing capital 
expenditure programme. 

Salient figures from the accounts 
(for each ordinary share of 5Qp) 


Employees of LIG and its subsidiaries 

We like to feel that we have always known and 
appreciated that of the many aspects that make up a 
Group such as ours, the most important is people. 
Once again, on behalf of the main board. I would 
. like to thank all who work in the Group for what they 



1973 

1974 

1975 

Group net assets 

136. 90p 

l-57,50p 

175.43p 

Earning after tax 

16.19p 

26.95p 

17.74p 

Net dividend 

4.31p 

4.69p 

5.09p 

Capital expenditure 
including associates 

16.04 p 

25.73p 

29. 5 5p 



LeaiHnilustries Group Ltd, 14 Gresham Street, X-OTHion EC2V 7AT 
Principal UK Subsidiauei: Ascot' a led L“ad • Goudto is Wall • Fry’s Metals - Fry's Diseasing; ■ H?rri;on Mayer- Heme and DnersaasV.'i 
Associates; TiOnids Group ■ Dulux Australia - Dulux New Zealand -Valentine Varnish &Laquer 



Valley rfjm.). Greater Manchester arc g^ymour Pierce. 

Passenger Transport Executive 

(£im. I. Rhondda Borough Councjj HEATH — 93 . 9 % 

Wiltshire County Council ^ rights issue by C E. Hem' 
(£lra.), . De a _ nnsfie ii to raise £2.17m. on the basis 

Council 1 -foV } c - nff niv nf one-for-tuelve at 305p each h 

The auditors have qualified tite SfJirpoo I iTlJm.), Greater London £h| D balan^^S ^eQ 9 
accounts Tor 19 * j. They refer to p nunc ji (fjim.t. City of Dundee * ne 
land and certain properties held ggSS Council l/ji. City of ***«Jg*g* 

Tor development and certain Glas-ron District Council tJCIm.), per nare w,u •“ 

completed commercial -develop- CJ , y of Leet L 5 (Dm.), 
men is valued by the directors at Birmingham District Council 
1724m. The directors do not con- h _ c ra j„'d n m by the i#=ue of 

M TtIiy P !iii sidt * r i, ." ould bc 1 ° oh ™' m 13 per c^it. bonds due December 

, , , , inPi u professional valuations of those T V**?- at nar 

;,ls ° rede i eloping a number assets an( j the auditors '‘are 

therefore unable to satisfy them- U|[ UJ , , 
selves that they are stated at lower r rtLLJr niLL 
of cost and net estimated realis- Philip MU Investment Trust 
able value.” has arranged a multi-currency 

.Meeting. Waldorf Hotel, June 2o loan facility of U.S.S3m. to finance 


- \-rpt s 


lo expansion for 
1976-77. new site deielopment will 
he considerably less than over 
the past two years. Directors v. ill 
be concentrating on the purchase 
nf i-xislins shops both on good 
estates and in main centre 
lions in smaller towns 


:.S2p per share will be'.-tob 
buted lo entitled shareholders 


of existing branches. 

• comment 


Taking our some 10 points of 
.Martin's -’H per cent, sale.' grow th 
for duty increases underlines the at 11 a.m. 


portfolio investment abroad, 
primarily in the U.S. It is 
intended to draw the facility in 


THE GENERAL SCOTTISH TRIMT 

Results yedr *-!id«l March TL lAT< akt: 
known. Total Invesimenis' :-.Ktl 
itb'.Slm.i— onivatL'wd appredaMon -CJE 
f£0.39m.i. Meeiins. Edinburgh, fin 
U.SO a.m. - } . 

EMBANKMENT TRUST— Renkl :B 
to March 31. 1976 resorted April »■* 
act aBKt ■ values. Total quoted fcn 
m«ai.« Ih.Mui. i£S36m.'. raABt 
f jHJTm. i£8.93m.'. Current nM 

‘i£il32nu. current iiabillUts - 

fflJ.Tm.i Meenne, 21. Moorflclds, f 

.tune' S4. tlta pjn. , r • 7 ■ S \ 


Francis Inds. 
sees good 
first half 


THE CHAIRMAN 1 of Francis 
Industrie'-. Mr. D. M. Saunders, 
told 'liareholders at the annual 
meeting that the first five months 
of l*>7« had been a continuing im- 
provement in the trading activi- 
i ics of till group companies fol- 
lowing the modest recovery in 
demand experienced in Lhe final 
months "f the Inst financial year. 

Mr. Saunders said that ” for the 
first quarter of 1976 management 
ncoHim* indicated that profits 
before lax of £Jm. have been 
achieved " 
const Muted 
yn iuj> 

The Board are hopeful lliai the 
group would achieve iL-i highest 
ever level of profile in the first 
half ■)£ the year. 


after tax was fl.02m. f£0.99m.> 
and the total dividend paymenL 
2.73 p. 

At JIarch 31. net assets avail- 
able for Ordinary holders 
amounted Lo £53.1Sm. (S3S.32m.) 
or £1.68 (£1.21) per stock unit. 


Seccombe 

Marshall 

cautious 


Bill brokers and bankers. 
Seccombe Marshall and Campion, 
find the future course of interest 
„ .... . . ra les difficult to predict and in- 

He added mat this tend following a '* cautious policy," 
a record for Lhe reports Mr. H. D. Seceonibe. chair- 
man— rhe average length or the 
book on April HO was SO days. 

As reported May 19, profit for 
the year to April 30. 1976 after 
lax and transfer to reserve for 
ro :t I m gene I*.-.*. declined from 
L'u.44m. to t0.:!6m. The dividend t' 
raised from an equivalent 12.702p 
lo J3.h2Ip in- 1 . 

Th*- i-hairnvan says lhaf Lhrnngh- 
on i the year the company main- 
tained a reasonable running mar- 
gin between the co«i of money 
and ihe yield oil securities, vary- 
ing the si/e "f the book according 
in profiiabiiity and views on future 
interesi rates — ihe loial book 
varied between £4Hm. and £10:;m. 

Most earnings came from 
Treasury. Local \uthoriry and 
Commercial Bill business. «Jer- 
lilie.ites ul Deposit. Local Auihor- 
il.v Bunds and Government Stock 
also proved j.rnlitablc. 

Meeting. T Birch in Lane. EC. 
June 2:;. .".Hrt p.m. 


Lindsay & 
Williams loss 
is £90,336 

l.indsay 


\* fun- warned, Lindsay and 
Williams incurred a ore -lux hiss 
«f ISHi.HHU for 1975 against a prolii 
nf 1220.462 for the previous year. 
At midway the loss was £2 HHf 
'■oi n pared with a prolii nf £9.!ftifi. 

The yearly Jnss per 23p share is 
'laled at 2.3 p ( earning'. 1 1.1 p l 
Iji-fnre exiraordinai-y Meins and at 
I2p reamings IH.8pi a tier such 
items. There is no dividend 
against .< toral Ji.lWp net fur last 
yc;ir. 

flic major reason Tor lhe ln» 
was i be roftapsc oT (he cable 
"liitkel. opecially during the 
second half. 

AllhouL'It ihe new direi-iors ?rc 
n*u pro pared io forev.i- i i!'76 re- 
sulis. internal management 
:■•-(■< i n in* diow initial sign., of hel- 
ler trends in butli orders t.nd 
pr.jfiiabitiiy. especially in exports, 
they say. 

They insi iliiu-il n programme 
l hat include.! ovt-rlu-Hd reduciuin. 




TYSONS (CONTRACTORS) LIMITED 


Results for the year ended 
31st December, 1975 


1975 

£ 


Group Turnover 12,662,625 


1974 

£ 

8,2175 


Group Profit before Taxation 
Taxation 


Group Profit after Taxation 
Dividend 


Retained in Group 


742JI83 

601.7 

400,716 

311,6 

341,367 

290.1 

9&250 

57,5 

245.117 

202J6 


Earnings per Share 


6.83p 




The Annual General Meeting of the Company will be held at l 
Atlantic Tower Hotel, Chapel Street, Liverpool on the 25th 
197B.- 


The proposed First and Final Ordinary Dividend will 
the 25th June, i976 to Shareholders on the Register at Lhe close ■ 
business on the 28lh May . 1976. 


HHWIIB 


■If'iin' **f In" niHkinu r.ub- 

sidiMiic.-' and 

J'e.'lruiluruig of 

inaruivc-mpni. 

IMD 1H74 
i 1 

Twrimvi-r . . 

j.nvi nm j,ii «un 

TriJini! ).>■:< 

.. .. ii !":■< C-lli.lli'i 

|ni..r, , M ii ji iihl.. 

. v. i 1 "- :fir. 

Loss twfore lax 

. MJM "230.063 

1 jv trwlu 

w.,:.'' Jim ««» 

.C--T J»W4 . 

.. .. U7 04.' -i ii.rf.n 

l-.>irn»r>l. 1 "hns 

lint <|j • « 7 .>p| 

1 ik.- an rrt. . . 

174 T" 1 ! 

I'll nli.'iul 

- .11.624 

l^,*« r.'i a in* i1 

i -jn.yv.1 

Prunr. •'.■haru". 

i i.r«.rtiiD. 


Scottish 

National 

Trust 


An advance in revenue before 
tax. from £669.797 to £779.181 is 
reported by Scottish National 
Trust Co. for the sis months to 
March 31. 1976 and. as known. 
Ihe interim dividend per 25p 
share i& slopped up Trom l.OSp 
in i.lp net. 


Frank erf r«veniiP 

Uni ran): I'd 

Di-bciii'iri- mi ere - 1 

t nan micro! 

Rwwbc W«r* in* 
r.ixaii«n . . . 

revenue 

licliTrii.t' divnl'-nd . . 
Inii Tint "rrt riiv 

For the lam full 


Halt-year 

lQ7i-7h ly7C-7"i 

r i 

.. . tmi.ni Tfit.itn 

.. . tn.;or« sift.:;?;: 

.. . .T7.MJO ,-,7 .i<M 
.... iw.r.73 nw.ui 

77q,131 4W,7*1 

. . .'.Hp-jrt rir.-’-Tn 
asn.Sa? «.M|i 
it. am :i. win 
. "rti.TVt "il.Hi 

year, revenue 


Greenaways/Sorg 




Daniel Greenaway & Sons Limited are pleasedt6 - r 
announce their assodation with the Sorq Printinq 


Company Incorporated, New York, Los Angeles, 
San Francisco and Chirann 



-rancisco and Chicago. 

This association will be of great benefit to our 
many clients in our rapidly expanding international. .. 


*>.. n s T S7 5 g. 

' ^*U-. 




..u i- % 


business. 


Both companies are established leaders in the 
tieid of financial and commercial printing. 


GO 

GO 



Daniel Greenaway & Sons Limited 
Greenaway House 
1 32, Commercial Street 
London El 6NF 

Telephone: 01-2474343 


Sorg Printing Company Incorporated 
80, South Street 
New York 

NY. 10038 - • 

Telephone: 212943 3040 


also:- 

Manchester Edinburgh. Paris. 


a.lSOI- • -•• 

• Los Angeies.Sah Frahdsco.-Chirasd§J” 
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Improving deim 
Lead Industries 




^Laughton, 
3 t0 £ 858^54 

a .I-auehion a ni 
T. fact po\vd er "nJ* 8 *- * 

« jew-elie^- j -^wci . 

; -lo SBMM^Wlr,, 

? ■ dividend iv '* 

‘ : .v ler l3x «f X4-- e ." 
T the "Pt Profit entr^ 1 
r .compi,™ 

at 12 J% 

■ Under'*, ruin? ha? c 
fc Plated for an' Offer £ 
“ J*"der or am 0 r f. 

pr *w 

L 01 ■ S| u>derlaa l i - 

^-Shields Water 

n -Particulars '•ill beT 
ThurNd;-y. brokers o'. 
^ are Seymour Pitre?. ‘ 

jj HEATH — 9L9 5 ' 

S*’ ^ !F rijthi- l.-suelpti 

ID .rai** il J7ni. on’ife 
,{> one-fop. iv i*l-, <?. u 
B-. J“ Bn taken up a* to n*. 
p . The bf.!.-:i : -? ha* ovu 
if , n<-1 Proved ■ am; 

> lifiM&n per -harp win t 
birred :•'. ■■. nritlerl <for»t 


AN ASSESSMENT of the current 
year by Mr. W. G., Tarri. 1 ?, chair* 
item of TnnrW Corporation, indi- 
cates. tJjfit tbs Taste cf profit htv* 
prowatnt vriit continue, barring 
unforeseen external facton.. 

He' feek that . the : U.K. scent 
still has loo many . problems to 
justify a meanmgtu! upturn in 
huismess TOnfidence. Nevertheless, 
the f*roup fas a fWW work ioad. 
with, prospects of a substantial 
increase - over, the next few 
months. ‘ 

Jr ;973 group’ profit before tax 
increased from - £477.741 to 
£852,906. The chairman says that 
tbe-yri oiwa w e el. the' Coirsiruc- 
tion xttvs^on was most satisfac- 
tory aud its impetus- and success 
has been carried into the current 
year against the acneral. trend oi 
The ind ustry. There is y koo<J 
spread of metSom-sired contracts 
anti the; group is also negotiating 
a number of overseas projects 
with limited financial risks and 
potentially hish returns. 

The res alls of the building side 
were most unsatisfactory larzelv 
due to two ctKrttt«l< FnHe-H 
provtrrinn* ' t» ^completion -were 

made la the year's aewunts end 
the chairman, fee-H that the divi- 
sion fdjoirW esm acreptaWe- 
profits '^n th^ current year 

The -forward .p ro perty . situation 
is stUt-betng rep > wed hm current 
cor.dmons do nor inspire the 
group to recommence the deve- 
lopment plans it has hi tuind. 

-Vs resfnrds the Barbican depute 
with the City ,of. London, the 
director fjaif* been advised 
:n view of the extent of the* dK- 
puie and its complex and detailed 
nature proceedings are unlikely 
:o reach a. final coBclusioin for 

*n>me ye3»>. 

There was an increase tv?ri 
nces during the year of 
iir»:>.noy i£722,ooo decroofci. .\t 
the ypftr end cash balances. &tuod 


BOARD MEETINGS 

Ttty; faikwHMt linaaaaii s havi noi in<vt 
OX** - of FotPi m-i-Uurfi lu 1 lii- ±iriu.-f; 
Erdwase-Sodi civainct jr<- uwa!1v miu 
lor tfi»? 90 riwrc of ctnHuderhiE diviaeniN. 
O^citii iadlca r’roai arc not avaibi)i<. 
feSpOarcdivA-cdi ceflet-msJ »re mu- rim* 

Cf Br7*T~ JDd lllr 3 U}vJiv'isiitti 5 ihonn 

bfKw. am' tufted mainlr on lut Ti-jf* 
MaarflSbi-:: • 

, L-.; TO-DAY 

Uuwt*nr : Y*»f«ae lnv«Unenf. a. j. 
IS 1 U 4 ,- a»TE« troa. 

^talgC— A5id* PKlUXtUG. AUianci- 
lrnuuMK. OartBtiurtb larcsnnrot* 
E1K83 -UTNtnusl ' Truer. D. and j, 
F ow >r. Mfloaurtftw BsUiu, W, E. Noncw. 
RMWlttt 

. nrrotte pat« 

art iS. asd V.) '. - Jun. C4 

raWT K*dlff>Rkn Semen .. - Jui, v 

tUntw iEil Cres£eU Jun. - 

Spesc^r Clark Mrtal Judawnr* — Jun. * 

flMu Ik— 

AirSe» SrtvatWin^ - - • J ' ft 

AsgnrMai RliSAcT . Jujl K 

Vf-grf . Shlpfiioc and Trailing . Jim - 

Bradford Franny Tnw ..: J*-. 2 : 

Hrtak endow . - JUn. •« 

HfilOS MTJ31 Spri,jjuea . Ju» •-« 

Brosralfv ,. — — ■*“'• •* 

OaraB-'r-alu fiiaw - ..... Jui.. l. 

£V** : ♦•'I'* • 

Vwuortll .< Robert ' - .. Jun a 

mmt Korop** nn Truwr . .. - J“". ^ 

iTj-«b PurUnd Eaal-* J»". '■> 

n,r.y ifcnui*. .. . •- •• -ui it 

J.vli KrnaitB. KajfiW PbWkt . .. Jin. « 
t iefcn- CVciraa - >♦ 

< M «o£in apt] Nonhi-rn •on » 

BU tt lll iTtuo-iU' lavesunwitB Jun. '• 

gioweium "• Jo*- * 

1 vi&w - • -J u|: - ; 

PalruxirT Ui:r«>:iimal . - • •'“*» 

pom! Ek<rron.-.n Jun f« 

soi m Cniap .. — • J“ ri '-• • 

SktUifO» - •*""• * 

Staw.- urd NUrVt* .. • ' 

7u?r> i I7o Kt^ws. .. . - . ^ • • Ju*' l" 

Wrec*r**od .... • Ju» ' 


ar £l.&fuu. (XOAjm.) againsi 
which there were banfc overdrafts 
of £t.!5m. t£t»J 8 lm-j. 

Moetiafir" Warwick. June 2-1 at 
neon. 


RECENT ISSUES 

EQUITIES 


MR A S. DAVIES, c-hairmnn of 
Lend ludubirleN Lroup. reports 
(hbl total caplljl expenditure bv 

subsidiaries durlrts J‘J7i aniuuntcil 
iu id.Jini. and in addilion the jirn- 
pnriioii of uspediiun- by ;ism»- 
elates applirjtde to the ctcmip’s 
share hnldiriR was jLISm. For tiic 
five yt-urs 1971-75 the figures wen? 
and £l6.3ni. 

The. chairman says that a lar.te 
proportion of expenditure by sub- 
sidiaries in 1975 was m the l '.1C. 
nmeh nf which was needed 1 -) 
meet the tightening ecological 
control standards, where the 
group has always tried 10 be 
“ leaders rather than followers.'* 

The U.K. expenditure siiecifi- 
rally earmarked as environmental 
was about 25 per cent, of ihn 
total, but Mr. Davies feels, tli.it 
rhii figure must be regarded . 1 ^ 
somewhat arbitrary because pro- 
jects are naturally planned w »jve 
:«s vide an improvement a-i pus- 
Mbit- m general working vondt- 
fmns a*s well as improiing pro- 
duriivity. 

A I December :tl Ijm romnn!- 
ment.s fnr capital c.iicmhiure 
.■inmunted to I5.K7m. i£7 45ni) — 
('■•ntracts placed J' 2 .-Uim. iru:;r«m.i 
and .1 ut hor i.M'ri hul rmi contracted 
M 41m. da. Im 1 . 

'hi current year jfrn.pr-vt-; ih*.- 
chairman con firms th.n rmnrov »*d 
demand has ennunued, all ho 11 -h 
■n Mum- areas n is .still poor and 
l"w«‘-r nuirgins amt increased co-t.- 
arc causing Joiver pr»fi|aliih(\ 
nverall. however. rcMili-: sn fnr in 
the year are ahead of the same 
pun ml of 1075. 

F 01 1975 prntit. before tax. fell 
from 12!.. 'Urn. to l'n.iUiti. On a 
('LA Oasis ihc lUT.i result i*. ri- 
dueed to £6. 5nt.. while thr surp|>i< 
I'-iaim-il is shown 10 be dnun 
rrr.m i'4.7m. lu £IJni. 

An analysis by product or the 
r*r.-*-i.i\ profit shows— nu-l:.U and 
elienticaN i£5.8m t: p.m:i 

and wallpaper £ 2 «m. l£ 2 . 5 m 1 : 

1 itanium dioxide £j.Sm (ftMini 1 ; 
eeranuc supplies £5m. i£ 2 .«m.j. 


hr-klui" company mei*me j.ii 2 ti;. 
t£U.lm.i 

The ucenunis inrludc a ^t.;rc- 
mvni on wages paid to .MriLait 
cmplnye— .. 

Meeting H. l.iri-sliaiu .Street. 
E.C . June 24, at itonn 
Chairman'^ .statement Page 2U 


Estates and 
Genl. turns 
in £ 0 . 17 m. 
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Budgeting for considerably 
increased volume and earnings 


A tumround from a net ln;s of 

J2IR.2M to a profit of V. 78.072 

reported hy Ks tales and l.eneral 

lmestments for lUT.v. after sht>v- 
ifig :i profit nf £-U>.37u ai'ain.i; 
£IH'..W.7 111 the Hi- -t m.v months. 

The result •■! struck after (j-: 
b'.i! befuie eMraortfinars lii-biu hi 
I su.sTii \ £2."Vs.L'tiS > Karn :n gs per 
2<»P share are -i •*!«•«! ..1 1 TJi* 
( J I |i loss 1 . — ?he dividend i« 
unchanged at (I'm ul-I. wnii .1 
final of (i gp 

The dircc'cis (■■■•! m «*ui :ii r 
no pros ivmn l:.;> (jeer? marie lor 
•ioy iifjsi.'JiJi* In—'. I hat may ;<* 
suitruned on a secured io,ir. u 
I7iMl.mil 1 ;o (. jst lepiuii; Hniperl.c, 
a former associate. 'I hr. 
which was dm- mr rer.iyniviit '»;• 
Lieei-mbcr :: l . itiT."., is -ei iriti i>i 
a first fixed rti.irje on T.'u- 
\ irinria Ilmel. \iiitm-'hnm «nd 
since that dale re«i‘n.iT t«, ihc 
propci iy has liven appi>ii:;i-.i i»> 
Ksintt-,- and 1 h-ner.i!. 

The direrlors c.ii:iu>i r-!:i!.li-h 
whether the u hnlt ui ihi. .■niunu' 
will be recuivri-d hut arc ad.ised 
thar in addition to llu-i: >vcu:il.i 
the eenmany has a ,-!aun <»f uj. 
to £ 2 iHI,lKHJ piu-. mlvre-' ,cM!i-l 
a third narty m rf I pcvt or ,r.\ 
1 -iss ihal may b*.* .-ust i.ru-d. in 
these circum- lance? the d: recto: *. 
eien though rvcojni.sliuig :hc 


■,-in 01 iW- ••.!, . Exir^-Jrj.:ur> 1 : s;* 

mnsiai -ii. m rw: , sp-:.-.:-.a 

:<■ *fi. F:ji. >...-. =aj:.i..:.i ,.k. :. . . 

ri Ji*c. «’i fi" -- i-.:::pj:j 

1 .1 1>S,; .J - j, 1 .. j. ^ ,i_-j 

isju. 
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Exfi sis from the Review of Mr. D. C. Samworth. 
Cr.a.rmafi, and the Report and Accounts for the 
yesrto 23:h reorujry 1976. 

1 275/76 proved to ba the most difficult year in 
me history of :ne company, but it has been one 
ctcon^icerable progress and consolidation after 
me- suosiar.La! investment programme imple- 
rartiid ever the las: four years. Despite a 

r :: zr.L'. vclur'S reduction in the products that 

v.’£ sei.. v .5 succeeasc in increasing our share 

c: ;hs - r-a.’r;et jp face of severe competinon 

f'Om £ji*sid*r.td imported contineniat hams, 
o-r csiisos r.ea; sait-s are no a running at 
reir-aii- .e s. 

^■fcugn «*.as or picsico o: our profit 

.ra-r,-..'.£. v.nicr pas no a- bven corrected, we 
tslutec to cc.nprcnvi.e in the rual't-,' of our 
::Z‘Z --I ' 5 srd d-j'-inr; the year, c.-e have won 
=*-r&5 ar 2:1 tr,e rrjiar pie sno/.s in the 

lr £;;t4r.3-:r v.e oerfoctea 3 renge cf meet 
P'CC'jC’.s 2 ;~itd spec tally at the pro -a mg catering 


market and I am pleased to report that this 
venture is operating satisfactorily. • 

CASH FLOW AND INDEBTEDNESS 
The overall bank indebtedness has been re- 
duced by over £543,000 despite substantial 
capital expenditure. Subsequent to the year 
end, we repaid £739,305 of the unsecured loan. 
Our present cash flow is in line with forecast, 
and together with banking facilities, continues 
to be adequate for our trading commitments in 
The foreseeable future. 

CURRENTTRADING AND PROSPECTS 
Forecasting remains difficult. So much will 
depend cn the prices we have to pay for our raw 
materials in the coming months. Nonetheless, 
we are budgeting for considerably increased 
volume and earnings, and our current trading 
is in line with those budgets. I am confident that 
:nis will continue, provided that we are net 
ourdened by further expenses outside aur 
control. Looking further ahead, we remain as 
confident as ever for the future prosperity of the 
company. 


GROUP RESULTS ATA GLANCE 

1976 

£ 

1975 

£ 

Tu-novC- 

21.728.281 

19.37S.323 

Tricing Profit 

1.350.352 

1.532.44-3 

Prel.r tic- 1 ere ui ■ 

1.076.842 

1.243,539 

Dividends 

116.9% 

1 06.3?o 
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anber, 1975 
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1 Sfr- i LOrbM , - ■ -. . . . 

umie* g 2 Mmuiwx'j - IW6 j " ' 6ioeti 

Print*. =•* .JHIch . ■■ — , 

l'""' •_ j 7 H»jm * : 

350 Ml - 4i6 i I7i6 ! 122 . U t VUrt. ft >Jt. Bimk — 

350 K.P. 28/5 2S.-6 7 29S. . i£i ttwir -#f IreUmd .; 

C8I4 i Nit - i - ■ W H. Bank of Uoattwl- 

SB \il , — — , 9 V A-jatn lirr-up.. 

7U P.H. j 1(5 fl<7 . !G5 9" Hn.lrt:wsl.m. 

95 Mil - — » S' .- BnoUi (fnt.'.i, 

13 r.P.'HUB llt^ t l7»4 ....V. 

65 F.P. 'I8.i5 li.-fi - Bi 12 Rowrlnir *C. T.l 

20 F. P. ;jy.-5 j 9,-6 ;. J*5 . . Ii- Jberi'- CbefniiaU.^ 

14 Nil — j — - IV Cbeinoal 

aU , r.y. 195 ! 9/6 1 TO • ft! Kirion r a,_ ... - 

35 1 F.P. 7/5 18.-6 i ca 45i;,Eva !nd* 

63 ! K.P. :I7:5 111/6 s TO ' tA Owitir SoaWalr 

85 FJ*. 21/5 It8t6 f Hit*; 103 C.lyw-ed .« 1 

106 , F.P.'M/B 'It'S | lit ; Lit ttweiM Ktaa. 

303 F.P.!27i5 | '2/7 > ■»»' 5 «! Heath «C.E.> 

350 i Nil il0(6' ! Z?7 I 49 : 2J r.C:t_: 

47^1 P.P. ] - - i 6££j M X«nitv Pn«Juctj 

“7 , F.P.' 3;3 i2CU7 , lllj, ^ HJoxtTiF.Hj i ;. 

188 I F.l\ 128/6 PIT £14 , im /CAOHind* 

iOa ' P.P.; 3(6 .. 9/6. 1 U6 , .W -Lvunr J.f 

35 , Nil -i — — I 3Ij ( .-'UeIHhoo IVm.) t Dmnv Mr4f.... 

120 ; Nil , - ! - S9 14 ‘PurUb ' 

47 - Nil lO* ja3(7 , IU» « Kanwme. Huffman, Pol Uni 

45 j Ml 33/4 5>6 ! 6!»a' Mij.KoIIs-Uoj-ob Motors ...._ 

125 ip.P. , 4(3 'I j Ite 140 ‘ fHotorfc" L — I 

400 i P.P. 21(5'-; 25/6' 492 ' U6 iseleakio Trort... 

SB ‘ P.P. *15« '128/5 MW 47 

32 | NO - - J - . 3 I If IToolsl 

4» > P.P.-: ‘—-i - • 56 I 44" Trir-entrol 

87ij P.P. IBS/*. ! Bf6 9/W W ,tr,m Bou»e» Fvne,~.. — 

’. au - K.P. 13(3 It 1/6 • tfi6 ; 137 ;Tniwe N«waH. 

?Ai.2II -Nil ,18^;-—.! £4 oB AVeswra Mining 

.' c; P M, v.V : ."i fi ! 1 56 iVnnitldt-BBRMii. 
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RAnmeialtan *ne Usaitty Hut day ror'aealins tree or -lamp doty. nWacuw 
or lev m puoar. 6 Kicnrcs bawl an prospectus estimate, d DindemI rare paid or 
pavabte no part Capua), owr based no dividend on full capital. 9**" Pence 
unless otherwise indicued. t> Forecast - dividend: cover based on previous year's 
earmnns- m i-'iswes based os proosjeciue. or. other official esUinaiv lor 107ft. 
r Fifiures asstmwL _ fCmir allows tot cooveralon of shares not aw ranking 
for Onrt deads or -mnfcuqt- only for restricted dividends. “Issued by tender. 
■J- onw-ed ro hoMeni of Ordinary stores ji f rights. 1 ' 42 2» SMr. cents, t Risbn 
bv Witsi Of capital era ooa. rr Tender alhHmenT once. 6 Retetyndoced. rt issued hi 
.lumectldn wtifi reorgaaSssttan. merger , or lake-over. Jk Jutrodoctlon. A Issued to 
'f.rmer Preference tedders. 2 Allotment letters (or Aritpmdd). t Prorlsloaal or 
pjrtly-patd aHotaieat. lonersi is With warrants.. 
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home charm 


Cline Bead, New Southqate. London NT 1 2NA 


Extracts from 

The Chairman r s1975 Statement 

Turnover rasa M.7% ta£12 million 
PrBtax profits rase 46.3% to £888^33 
Set cwTenf assflt* ewwded £1 t 000,000 
acMnig £614,8011 atbaakand in band 
Orvideod cf2.95p is ajvered 4.5 times 
£409,405 was invested during 1975 in leasehold properties 
and fixtures and fittinos.12 new. units were opensd, 3 less 
profitable shops dosed -which together represented a net 
increase in selong area of 2836.. ^ .. .. . . 

Backed by a very strong liquid position, the boara 
intends to continue- its carefimy ; controlled programme of 
expansion into 1976. Since January 1st 1976, six more units 
have been opened, 2 smaller shops dosed and extensions 
completed at 2 existing branches: The current selling area, 
indudirtg the 3 stores operated with our U.K. associates, 
is 438.COO sq-feet ...... . . . h 

Home Chaim continues to be a leader in tne nome 
improvement market Sales for -the first quarter of 19/e 
increased by 34%. Subject to unforeeen circumstances, your 
group should to able to continue its growth for many years 

tocome. • 

«■ H.EFbgd 

Chairman. 

N112NA. ' ' • 




Central &. Shtenvood is a holding company wirh . . . 

industrial interests and financial services. C & S’s broadly 
'■ based industrial actitHties include the manufacture of mobile ^ ' 
cranes, motor components, products for the construction H m n OM f 

industries and heavy engineering plant. Among its major 
. subsidiaries are Ransomes &. Rapier, Newton Chambers, fr" 

..-/■.art 7 > Robert Stockfis and the Dunn Group. The financial services ^ * ' 

side provides -professional skills in all aspects of corporate 
y ■ finance, merger brokerage, insurance, pensions and tax planning; 

-■ with Chesham Amalgamations, Sheerwood Corporate 

• ' ' Semces and VV. G. Hill as the main subsidiaries. 

This spread of industrial and service activities enables 
Central &. Sheerwood to continue to advance even when the 
. business climate is unfavourable. 

3 36 Chesham Place, London SWlX SHE. 

■ A Ransomes &. Rapier Eiger Cl 10 crawler mounted lifting crane, a top performer,, manufactured in Ipswich. It is capable of lifting and transporting 1 10 tonnes. 
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MOULINEX 


The Annual General Meeting of Shareholders held on May 
15. 1978 under the Chairmanship of Mr. J. p. Vizioz, Chair- 
man of the Supervisory Board, approved the resolutions put 
forward hy the Management Committee presided by Mr. 
Jean Mantelet 


Net profits for the 1975 financial year amounted to 
Frs. 35.756.574 after allowing: Frs. 80,232.220 — depreciation; 
Frs. 784.722 — provision for doubtful debts; Frs. J4.337.538 

— investment provision based on stafF participation on the 
1974 results: Frs. 464228,391 — tax on profits; Frs. 27.964,654 

— legal and complementary staff participation on the 1975 
results. 


It was decided to distribute the same dividend as the previous 
year. i.e. Frs. 2.00 for every Frs. 10-00 share, supplemented 
by the tax credit, giving an overall revenue of Frs. 3.00. 
This dividend will' be paid on a capital increased by more 
than Frs. 13 million over the 1974 financial year. It will be 
payable as from June 15. 1976 against coupon No. 3. 


The 1975 investment programme was carried out as planned 
and went beyond Frs. 94 million, an amount approaching 
the 1974 figure. Efforts in this field will be continued in 
order to increase simultaneously competitiveness and pro- 
duction means. 


New investments in 3976 will amount to approximately 
Frs. 120 million. 


The Extraordinary General Meeting which was held 
immediately after the Annua] General Meeting decided- the 
creation oi 48,000 new shares requested by tbe Staff Invest- 
ment Fund. 


Finally, the report of the Management Committee confirmed 
the next capital increase to hp carried out shortly by 
appropriation from the reserves, with the distribution to 
each shareholder of one bonus share for every six old 
shares, taking effect as from January 1. 1976. and represented 
by coupon No. 4. 


HUNT & MOSCROP 

LTD. 


EXTRACTS FROM THE INTERIM REPORT 


Half-year to Half-year to 
31.12.75 31.12.74 


Group Turnover 

Group Profit before Tax ... 
Group Profit after Tax ... 


5,684.000 

346.000 

.171,000 


Year to 
30.6.75 
£ 

11.0S3.976 

741.072 

376,969 


★ 


£ 

5,264.000 

454.000 

224.000 

Mr. Ed want W. Hunt. Chairman, reports: — 

Group Profit increased by 31% over the similar period 

last year. 

Interim Dividend paid on the increased Capital is 0.2165p 
per share representing the maximum permitted under 
current legislation. 

The Group is maintaining a reasonable backlog of orders 
in most divisions and there is now evidence of a pick-up 
in demand for capital goods. 

In view of the future prospects and opportunities, the 
Group is still maintaining a high level of Capital Expendi- 
ture to ensure adequate productive capacity is available 
to meet the predicted upturn in business. 

Exports are playing a greater part of the total sales and 
the Group has no overall borrowings at this time. The Group 
looks forward to the future with confidence aud it is 
expected that 1975/76 will be another progressive year 


MINING NEWS 


□ 


Higher metal 
prices needed 


BY KENNETH MARSTON, MINING EDITOR 


THE IRRESISTIBLE upwards rates for novice underground 
march of the cost of establishing workers will go up by R7.80 to 
new mines brings calls for higher RG5 (£42.47) a month plus iree 
metal prices from the leading' pro- board and lodging. This minimum 
ducer of copper in Australia and rate, determined by the Chamber 
a major Lin producer in Malaysia, of Mines, provides ’a basis. for the 
Down-Under. MIM Holdings has higher rates paid to the more 
asked the Prices Justification skilled men. Prior to the latest 
Tribunal there to remove the increase, black wages ranged up 
Australian domestic price ceiling up to R250 r £16334) a month, the 
of SI .460 (£1.018) per tonne for average being R88 (£57.50). 
copper which was set in February 


Gen. Mining 
coal deal 


1974. 

MIM wants the ceiling price 
removed in order to increase us 
return on domestic copper sales 
and to fund further expansion in 
production. The company points MAJOR new South African coal 
out that it had to forego SI 2.4m. venture is envisaged in the news 
in extra revenue between {ha; agreement in principle has 
February and July of 1974 when reached between Union 

the London Metal Exchange price corporation, UC Investments, 
of copper remained above the Trans-Natal Coal Corporation and 

sterling equivalent of 91AM. The Clydesdale (Transvaal) Collieries 
company’s latest posted domestic for lhe joint exploitation or their 
pnee is S|240 i£a6 . ■». Copper 0itJ r j s i)t s j n {h e Evander area 
closed at £Sb4 in London yester- of , he easJern 

da \- . . . . _ The respective participations of 

As Tar a« iin i- concerned the hl? part j es involved will be deter- 

lairman of London s Malaysian- i« ,nar 


cha.rman of Condons Malay Sian- mined within 12 IJlonths after 
operatine Tronoh M ncN c techn! „, assessraems h .r.e been 

Richardson ,.ys in the eompa^v > ade „ r lhe esploilab [e coal 
annual report. 1 h** 1 **? reserves being contributed by 


a substantial and 


increase in the tin priETn™”! «ch nf fen;. 


Some indication 


terms will be necessary to enable ,f * h * EwS 

producers to meet the needs of 5* . a "I'LL : ™ \'J ; * 


world consumers in the future.” 

He admits that higher tin prices 
are needed for Tronoh jp the near- 
term if the company is to produce 


the Union Corporation grnup said 
that it had proved over Ibn. tons 
of low grade coal in the area. 
Trans-Natal is South Africa's 


Improved profits this year in _ lhe <->»« ■SfE 


face of declining production w hich having sold nearly 18m. u.m, in 
• -- — — -■ the year to last June. In partner- 


amounts to 694 tonnes of tin con 
centrates for the past four months ship u . lth Clydesdale, tht lpiti- 
compared with S93 tonnes in the Pa. n - V ,s developing three new 
same period of last year. mines ^ h'ch are designed to 

Fortunately for Tronoh. the supply the ESCO.M electric power 
Penang tin price has been running authority with an eventual 9.6m 
at an average of over SM 1.000 per tons of coal a year, 
picul so far this year compared A 6 tbe companies n ow come 

with the 1975 average of SM864. within the enlareed General 
It is currently SM1.1B6. In the Mining group which is already a 
sharemarket yesterday Tronoh force to he reckoned with in the 
closed at S6p and MIM were 26Sp. energy field, bavins recently 
ueoeetaoin shrdlu etaoin etaoinnu announced that it intends to 

expand annual coal production 
Q4Yfn\in fro from 24m. tons lo some 40m. 

tonnes during the next five years. 

that Its earnings will decline ?nnounced hard on the heels of 

news that the Afrikaans 
?* P 0 ^ 1 l0 . n, General Mining grouo has raised 

lon P er lerm projects its in L’nion Corporation ro 


in 

which will 


not show immediate 


returns. Tanganyika Coneessinn, L ' , ETrw'SS 

..... - h.ui.r. _r i-u iiCneral Alining rose 5 to IIS and 

1, b Per tenL “ Union Corporation were 5p up at 
315p yesterday. 


KILN— SWACO 


Union Miniere. 

★ 4-4- 

Borehole Vo drilled to the 
erratic-value Kimberley reef al 
Durban Deep has cut the reef at The offer on behalf of Kiln 
1.089 meires and given a low gold Products Lo acquire the canifal 
value of 304 conlimelre-grams. A of the South West Africa Corn- 
first deflection ha< given 318 cmgs pany. has become unconditional 
while 1,397 crags have been as to acceptances. However, the 
obtained in a second deflection, offer remains conditional on the 
Two further boreholes are in pro- passing nor later than June 4. 
gress. 1976. of resolutions to increase 

+ + + the authorised capital of Kiln to 

Pay rises fo r the 440.000 black permit, and otherwise to auth- 
workers at South African collieries orise. the implementation of the 
and gold mines are lo come inlo offer. 

effect Troni this month. Starting By mid-day on Friday accept- 

had been received 




DUPORT GROUP 


An industrial holding company with 
interests in Steel, Foundries, 
Engineering, Beds, Furniture, Kitchen 
Furniture and Curtain Rail Systems 


Salient points from the Report and Statement by the 
Chairman, Mr. Eric C. Sayers, for the year ended 
31 st January 1 976. 


B The recession in demand in UK and overseas markets affected all parts of the- Group with 
particularly serious effect upon the Steel Division. Group profits before taxation for the first half of 
the year were reported at £1.477.000. Since then there has been a modest recovery in the Group’s 
results to yield a profit before taxation for the second half of £2.562.000 making a total for the vear of 
£4,039.000 compared with £1 0,000.000 for 1 974/75. 


B Steel Division. The steep world-wide decline in the demand for steel forced our plants lo 
operate at much lower levels of activity with particularly serious effect upon trading results at our 
steelmaking plants. Demand later stabilised and a measure of profitability was restored throughout 
the Division in the second half of the year. 


B Engineering Division. The industries which this Division principally serves experienced weak 
demand. However demand for agricultural tractor and commercial- vehicle components helped to 
offset the worst effects of the recession and the Division did well to match the previous year’s 
profits in these conditions. 


E3 Domestic Products Division. Grovewood Kitchens. improved their market share and Swish 
curtain rail systems maintained their strong position. Siumberfand and Vono bedding manufacture 
has been concentrated on two sites. There was some disruption of production during the re- 
organisation which resulted in substantial trading losses during the second half of the year. 
However the production problems have now been overcome and we now have a much more 
efficient unit capable of earning a significantly higher return on the resources employed. 


■ Exports. Although the world- wide recession caused our exports to fall by 1 1 % sales to Common 
Market countries showed a further increase and accounted for 36% of our exports. 


B Investment in New Projects. Construction of our new steelmaking plant in South Wales is now 
proceeding and the first stage should be completed by mid- 1 977. 


B Outlook. Whilst there is an encouraging improvement in The demand for lhe products of the 
Steel and Engineering Divisions there is little indication of an early return to the buoyant conditions 
of 1974/75. Moreover difficult trading conditions for the Domestic Products Division are expected 
to continue. 


The Group is now operating more effectively at these lower levels of activity as the improvement in 
the results for the last six months indicates. Our internal forecasts, together with the results so Jar 
reported by subsidiaries, lead us to expect a Further comparable improvement in profits for the half 
year to 31 st July 1 976. 


Summary of figures 

1976 

E'OOO 

1975 

£000 

Turnover 

143.560 

137.043 

Profit before Taxation 

4.039 

10.000 

Taxation 

Ordinary Dividends 

2.178 

5.478 

(amount per share gross) 

5.63p 

5.1 2p 

Number of employees 

12.623 

14,458 


Principal Group 
Companies . . . 

DUPORT LTD. 

DUPORT HOUSE, 

EDGBAST0N, 

BIRMINGHAM, 

B16 8JU 


Steal Division 
Dupon Steel Worics Lrmiled 
London Worts Steal Company 
Limned 

Flatter Enghi Strrls Limited ’• 
Baglan Foundry and Engineering 
Company Umff ad 
Engineering Division 
Dupon Foundry Limited 
John Haroei & Company Limned 
Burman and Sons Limited 
Ewans Lmiiied 
Bndgto «rn Industries. Limited 


Domestic Products Division 
Du port Furniture Products Limned 
Vi- Spring Limned 
Swish Products Limned 
Grovewood Products Limited 
Slumbetiand 1 Australia I Ptv Limited 
General Division 
Portreeve Limned 
James Arthur c Co. Limited 
Siumoerland 'Developments) Limited 
Crown liar Limned 
Tetedicior Limited 


Copies of .’■** Report and Accounts may ho obtained from the Secretary 




antes naa seen received in 
respect nf 92.3 per cent, nf the 
Swacn issued capital. Most of the 
acceptors elected for the alterna- 
tive offer of no Kiln shares Tor 
inn Swacn rather than £!73 in 
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Artagen 



forecasts 

increase 


further ****** 


Far East 
ventures 


TREASURY permission has been 'further 
won Artagen Properties 


Morgan Grcdfdl Holdings, th* 
City merchant banking compan? 
and Compagnie Financiers L 
Suez, the major French 

seen tunner annual payments of ther 5.000 Ordinary shares m ng Tiave rearranged holdings 

for a £100.000 or two further annual total holding of s > joint ventures in the Far Eaw?* 

further dividend increase as pan payments of £150.000 plus interest being 17.58 per cent, or me & ^ Morgan Grenfell has enjentJ 

of Us defence against the Sun charges. ■ i ntiec Trust— ^ James o'^ership of the Sba. 

Life Assurance bid. At December 31. If'--’ Centaur Provincial Cities ^ ^ pore concern and the ftST 

Responding to the initial bid had net assets of £459.308 and in Finlay Corpn. has bMjfhj ojoup wholly, controlling that? 

of 73p per share, Artagen pro- the year ended on that date made Ordinary shareS ~ Hong Kong- - ’ * 

posed a TO per cent, dividend in- a loss of JE3S.954 before tax. 4,144, oC° shares.^ ^ p Morgan Grenfell is aeqafe^ 

crease in 1976. Asking sbarehold- It is a condition of the contract Chnbwa Tea < preference the shares held in Indosuei fed 
ers io reject the. increased offer that Downs, will receive a guaran- 2 a ' 1 if s h ?Sf^inuhis total interest to Morgan Grenfell {Singapore} 8 ]? 

of &4p a .share, it announced yes- teed exclusive source of supply rtockbrin^mt h^ o flenL Banque de Llndochlne etde^ 

terday that it would Further in- of medical implant castings for £8,190 stock ■ ■ P _ „ (a subsidiary of Cie FinaaiSeR 

crease the 1977 distribution to ten years. International Computers 1“"^ de Suez) which has owned 

more than double the current it,«=i_Foiiow4n2 transter 

level. MA 1 1 HEW 5 

Artagcn's 1975 dividends tot- ACOTilSITIONS T , ln ,, rn Gi ffnter- 

ailed fi.3533 per cent, net (9.7743 ^ shares In ICH, the changed to Morgan 

per cent, gross). For 1976, the >Ia»bews Holdings na^acqiared prise Board now bolds 8.M8..0O (Asia , ^ Monetai7 Au ^J 

nrnmmM 10.801 ner i wo companies, G. H. Honk and shares renresen tins 24.42 per cent. ci nMn two hue 


S . 

; . « \ 


ks-be* 


Board has proposed 10.S01 
cent, net (16.616 per cenL 


)1 Per two companies, u. o- share'; representing cinuanore has nm. ? 

iiStl DaJgety Wtll ^«ts in the equity. Ple^ey Co a so to reSft 

On lhe basis of pre-tax profit of slaughtering, meat wholesaling ho]ds 3 ]j ke am0 unT of 1LH capjtaL “ an ^ injP and nnfir *- h 


it* now wd* mil" Product manufacturing “cDuckvvorth on the Board ftftjllfJlBBW and optraie ai 


lil'per'centnet «bT77 percent’ field. 'for a total consideration of Jf ICH as nominee, or Secretary of S2; 


gross) for that year. 

In a letter to shareholders. Mr. 


IK3.M0. ' .■ , sL‘,rha7^i.d from ihe Board 

» - — - ■■■ r w3!5?oSf ^“°'' inS the U per SLt 

David Uebb. chairman, says the £40.000 «" »* «? rt s2Jr > whSh wmr.wr of the Hong Kong merchanS 

forecast follows a jj policy or pay- nriJe S ip wlies KMC MERGING Tndo-Suez and Morgan GraJ 

rMTFRFSTS (Hobs Jr I 


Morgan Grenfell's half-sharp j 


» SS «**««%!! 1^6 "hank. ^ being renaxnk « 


Aria sen shares on a suffered an ‘after tax loss for the with Anderson H_o_idjngs_and ; Asia Su«_tAsiaV 


year of £S8.48l and trading losses Stone, subsidianes of Hutchinsou Morgan Grenfell and Cie Fata 


says, put 

yield of 4.9 Pvr vcm. rismg to year or »«« 1 tUSmSSa m if merge their der e de Suez included 

nearly 6.2 per rent., against a sec 1 Ruhm»I 1 Meats has existing ready mixed concrete operation agreement in 1974 » 

nlims th^i r sifn Life’s been "acquired for £1 Tangible interests in Hong Kong. subjMt to ^ en jointly set up the two ft 

,«V m th, dlte .r'^SSES «>, »..! Kong R af ern bnnkme venmns 3 

offer - controvert non eof the were nil. the company made after government consents Bifi Mackworth JPoung, Me, 

facts conclusions which support tax losses of I1S9.369 for the year _ The new company. MyMhsed chairman ^andcWef erecmiYe, 

our belief that 
class investment 

adequate price is ».,«■»,. — — - -- - . . 

Sun Life bad described Aria- Matthews has guaranteed to repay Anderson Concrete 
sen's argument that its shares within two years. Stone concrete. 

(Jndms h '^m:-n° f .-nl,SuTLU°i ASSOCIATES DEALS TILL 1 NG-OLBY 

were "worth 123p as “largely Rowe Rudd sold <000 Agar Details of the Thomas Tilling 

hypothetical." 

Jlr. Webb 

no such thing, n »«o auuaujr w. ««;» aireaay own nave neeu «rm «w c_ or _ Masrternartt 

forced them to increase their .\orfln Nominees, a subsidsiry shareholders. bought isupra nianerparts tro 

offer which confirms their conti- of Northern .Bank Finance and 



and 


Asian W e co-operate with each other 
the Far East" 


SUPRA SALE 

Armstrong Autoparts, 


^ ross 8 r r C ^ n r, tfe K° nd CU f 1 !it a ‘ offer for the 98.000 Preference £1 ^Hyowoed nbaSSv . 
responds that: “It is me preferred £1 shares at 6ip s Vj ares D f Alfred Olby U does not . 

,ing P It has already for an associate of M*rCro* Lready ovThave ien rent to 


the Supra Group for £378^78. 


nuing concern to obtain control an associate of Bolands, pur- 


Terms are £J nominal of 8} per ca5 h including those whotess 


of youi company in order to can- chased 243.716 Ordinary in £? nt ; distribution properties wfe 

.~i > ioti Rininoinn onpoamnn t ** Bolands on behalf of associates ^4 of Tilling for every oj percent, previously formed part of^ 6 


cel the 1973 financing agreement. u-'iu"u.- «■> uw , > ojj w. • 

The Sun Life offer, if not ex- of that company. Cumulative Preference share. group’s automotive dwWgm.- 

tended, closes next Monday. On April 28. tlie day of the Of tbe consideration, 5R0 

Shares of Artaeen yesterday rose SHARE STAKES announcement of the offer, will be paid immediately -add d 

lp la 85p. ljcabnve the bid price. Lyon and Lyon — Dr. C. B. Phipps Tiliing’s stock was valued at 584p remainder in six equal month 

and .Associates have bought a fur- xd compared with a price of S7p instalments. 

HENKEL PURCHASE ' 

Henkel Chemicals, tbe UJv sub- 1 


sidiary of Henkel KGA, one of 
West Germany's leading chemical 
and detergent manufacturers, has 
acquired the Sunbeam Group of 
companies, specialist chemical 
manufacturers, of West Moleslev. 
Surrey, for an undisclosed sum. 


ANGUS MILLING 

British Agricultural Services, 
wholly owned subsidiary of Han 
son ’ Trust. has . received 
acceptances of its offer in respect 
or 960.167 shares (96 per eenLJ 
of Angus Milling (Holdings). The 
offer has been declared uncondi 
lional and will remain open until 
June 15. 


DOWNS SURGICAL 

Downs Surgical has exchanged 
conditional contracts for the sale 
of its wholly owned subsidiary 
Centaur Cast Alloys to Precision 
Cas'parts Corporation of Port 
land. Oregon. U.S. ’ 

Total consideration which in 
eludes repayment of loans made 
to Centaur by Downs amounts lo 
mS.OOfl; payable as to £21S.000 


cash. Swacn were 175p yesterday, nn completion and cither three 


RESULTS AND ACCOUNTS IN BRIEF 


ABERCORN GENERAL INVESTMENTS LONGBOURKE HOLDINGS — >"n interim 
— fio dlVKVnd 'sara» ■. Tunigvci hill Board si at-- ihal mor.> favour obi 

n--r lo Docinib- r ri 1975 ElJI.Mn pr—iax irsdais rvsmis as r-\pivswd m 
|{I1S.S«7>. Profil Ifinsn ■ a M?9 afni Takas are anitcioateJ lor 1973 bui ihcsr 
all ch.ir^-i ni.iinliuir tav nt Mrs .riT.Wn. nrol.is will he orodvd by ig* W-i^lali-jn 
EanniKS per shar..- O.aip 'll 73p-. in B.in»Lad:ib. v»KnJt was not appiloabl 
Charsi- io lax rupru. ms iranslor io In lD7a duv 10 i-arry forward Imsi and 

defer rod fax re«>rvx. will lie fnn.Vr significamiy rvdnc-.l 11 

ROBERTS adlard and COMPANY vour»neil imo sierlniR at curr.n' ra'v ol 
too bn ,1 and builders' niTCbams. lIc ■— around Tlc.-S 10 the £ is oppo^d in 
R'-sulis 1975 reported May 7 Croup Tk.P* 10 ib.- Z which applivd up 10 mill 

used awo i577.9« > t.vw.ayj,. \.-i .;ur- l)r>. Slmv F-ncuaruiuu lor la:nre 
rent asselk £1 I«,iU5 ■ CS-tl.TNii Tunwri-r frundlj- aiumrte of the Bao^Ind-.-sh 
in dal*. anottV increas.- over correspond- Covemiiv-in inwards pnv.u enierpriv 
Inc pi rtfel Iasi year. M-s-ons 0 Bcl;rj\f Du,- red- illoti of ihis '» j rwnl 

Square. S.W.. jgnr- ). noon. rein ill an.-- ol Tunds io ih> O K wbitli 

AMBROSE INVESTMENT TRUST- alltlOUKh n-l.iljv. lj- smttl!. lias svne some 
Final on 25p income shar-.-s Jp nor niakm: 'o-rjrds nir.-tius hnnvrir, unpaid 

.i:3v -J.9I-I n-.-i. r:r..*s ukuiiic >, ., r m -xp-iw-v Sjn-.iron 10 remit operatlra 
.Mareh ::i l!»Tii. L4.L~.h9.’ . riPh JO "... eon ipain- -V di ml-nds dociareiJ in IPTJ nas 

Expenses LT! C.J Hi-> nw'.. rax £117 771 nor. ho'r.-\.-r. Jtel b»A-n res. ivvd bin efforts 

■ fl.-i-.oiWi. h-anna n-.-i .ncom- Clo;.f'i9 lowardf. iho. end imiilnu- 

IGI7.C-1S-. AWvl \j|ii - p. r Eapual .rtar- WM MOWAT AND SONS rpropeny 
rJ 7-Jn 'HWii' Surp/irt mi r-.-aiwation of hide and «*m f.uinrs* — Turnover xiv 
ie:ur ill-.* alter . harsnili eJOil.il -aim niomte. i-ndcd Nov ellHK-r .0. I97j 
lav ii7.: vn - ; -wj vi;-. i:hh <rra>.9i 0 >. Proiii £i«.ios -Ins- 

c HEMRING~ iraiLr r-.H-cim- devnos. LTl.Syi». J-ks las ii-dW ".redll i U.iJjij 

en:.i— Ini.-ftin divni.-nd imp ■9 43 ih n. i kaviiiu 1 less 

P>-r :.p share Sjh-s hall-venr lo U.i/dl Si. MQRLAND AND COMPANY ihT'-Mfr. 
1F7C. ■ £S*> Jiff i £774 7 hh. Frol i I Ll..».flOl' Vine rind -l.inl ite-rdiante. .-I-, i — Inlenin 
■Ll’i.lNO. l.-vs tjx £oY iu» ■IdS n'iOi. Fr.-l.T- "-'P n"i l-er n -Jure i-anir. Fre-ias 
ciic*. ilivideiios £i Iii'i-rim I'f-'Hl £1*12 4.4 'lf.:^.454i. B*>nrd lii.uorul 

dividend iU IJ? •illnni'. 'lui lr.nl'. I..r -rwid hall-v ear will be 

CITY AND COMMERCIAL INVEST- fHilWsMc ivilli -tan ic P*rnwJ last >c?r 
MENT TRUST — Vi ^*5.1 vain p- r fT*''' 1 -. ‘' aw m Sepiomlo r .in. 1975. 

r ,'j n 1 ; a I >han ( al Apni -IU jwI (iiktl niilnnnn <*.£U[i. 

.Jinjinp ” .lanuarv . . NEW COURT EUROPEAN TRUST-.M* 

CLIFFORD ANO SNELL <etev.in.nl »ni.-nfn ■ FTi .{ax_ revenue half 

and Heiinnnc nuliK'.-r-. — Kr«'lit hall-war "areli -1. I9i*i. n,..034 'il'j.i»l> 

eiid'-d SopteTuber Si. 1977.. alnvdv a f, 'T im.-T.-sI un vurren.-v tea US 

reimriLfl -eilll niaim.iinrd UnCTlnl divi- 'tlWJ7li._ Tax fjff.17.' <CC^7«-| 

□end. ClMirman ic-w prnlil liniiprtv lea v in* £>4.SHi "w.!-ai. Ner jvs.-l v-alu. 

mein lull' held in ~ I hall H-nvful t-^r share h6p .bT.Bpi, Incn-as- In 

iff r-jwnmnne ini' :ren-.i in run-ell vi-j' r.-v^mn- should not he Taken in indie.n, 

ale' prep*>:ir an. y-nli iMJiibrani ihal tela) JtWerdl in 1974-.a will iicivs- 

oiilnrn in i-v.-in i.rrier--. i.r-idovn-'n info- ranlv he mainiain.-d 
I-, bt-in: -.ireiuilK-niil and b-nilwKi-le- SMI7TI BULMER AND Co. (worsted 
are If nil! e.T.-j L^rlu-r TKttrn ..nf mmii-r- aiM rpniiwws.— l-nr year --idi d 
e-auiul r.— i.nri-L-- has h.-eii Idled h- .-.r-- P-brnary r - . JOTfi Turnover. Cl.jJm 

till erifdi' i ■•nir-'l .ind V.-iicr nr..iii J*mir . <H.:>ni.-. rraainlv --.nrr'lii* £1 H7 

CLRP INVESTMENT TRUST — ■ Iro-'s ' f _’r l.UI»-. D.-pr.-ri.iiion lllih :*V. 1 f]4i .’dll 
1 neon a lor hail->--ar 'o vod I'-.ljnii'rv Bnnk irifcn-fl L.l.llt. i£il<.4«4' l.oss h-Iore 
|47«, i «(« .(-*. *• ■:>. Jtfailjc. 11 h'fif Ui J v) 4" (fliJiJ profit *. Tax rwffir 

expenses Hi Jut .*:• lit-. Inter-. M nn i4 v]nu itteor, .-hnrauj. Pr.-f.-ri mi ihv 
In.in-,. ii.i-hidim: dollar loan CH.JW d.-nds rifi.fiHU 'sJm... Low ourpnr .In. 

■rin.tes. .■nininiK i:r;.|14 .lite OP".'. '•> d-. ix-.-iWU wliie nf irad- i-unpi. -.1 -Hit 

’..-r rvvv-nui b-i.ir.- ;j.\ .v:i -ilTf.nu:.. ib- in.-vn.iM- disrupicin M insuiiiru Hr 
Tav in. inline f.ir-ien ia.\ £V»4 <Lj.;4"-. ''M' 1 nf ” marliin- rr. wa. no: 

1 ni ah leavnn; iai-.7>s m-rroin.- unn) inwards end n| year 

illlijih Pr-fi-r i“.i- dividends ££■ ;iii Plaw i> n.i»- nimnnu oil full prndueintii 
1 ».7.VI > r.rffinari £7n.yfln <raniv>. VaJoa- a < |f 1 nrd.-r hook te'SiMon nnuh heallhi.-r 
Twin of inv-sini.-uis £l:jm.olfi • Ul.i-iM 9 il Hir-cl.vr- auain n-.-nmntenrl ihal no divi 
at Aliens! ~l iti7.ii. Xi.t eorrcni assi-is d'-nd be paid on the vinlman' vhjr.-s. all 
altouim: lor dividend-- pa>jhL- «:.17:::U7 «| ifhKh are held by Parkland Toxi:le 

« LT. ab*».4l^ • . \* 1 jvkfi valUf.' of Ord. 1 1 1 old [FUSS 

aif'^r deillKCiru nrjor chare-** ar WALES CINEMAS— 1 nrnov_ 

par dint a-ijiLsiiiu for lull svhs.’ni-'inn ul -l^-- 111111 yejr Io Fi-bnuiT 29. I0TR 

Man-dUis 7J-.5P per sSj.-v ibijpi. >.»n sal-. 1 ^ , : wnn [ or ,G ,n JJ!?5V ; £4; - <rn " 

of III-. V si mem* asks.-i v.iIiks -.VOII Id b- 1 -» v Don -. k»s lax <_. OiN) <.40diHl>. ctivi- 

ri-rtn-.i-.J h> lip .J.-.IM hvinn lose ..f 4 p. r c.-ni ncr .sain.- lur is 

iiv'.-sini'.-ir e'lirr.-n. y >pt - niimn jnd he nmnibsi. 

a,7p ';;..;p- iur lax nn eapilal :ani». THANET INVESTMENT TRUST— In 
liU'irim div. of ti.ip isamc > alreadv I <) .o >iaaiei. i.r.iup nn proiii xUei 

a i moan' -<1 Mx. half year in April .7". 197s ^7V.dM 

GENERAL STOCKHOLDERS INVEST- 
HENT TRUST -Toldl nnsnw half v..ir TRUST UlllOR-Rvwilv iur r*i- ?<-.ir 
<-inK- 4 April in. 15 7-. :::rti)*7 -£1> > c -'i. ■ nff.si Mar- 1, II 11^7* r'-te.rl'-.] J|jt N 

Expt-nsi s mii-reM rjUflU ■» te.lF'.-. ■'■■loied mvesinwnis m U K .n m:ri-injrt.-i 

Tjv £43 9*4 ■r’l-SJ-. . dS-1-l vjloe value £1 i Mill ■ f l:;.4im. ■ Abroad nl m..r 

114 sp 'OS .ip-. *,.1 ial«-- lp Uni 'iLiini.- m 

HAWLEY-COOOALL GROUP -unipinc dir*:>-inr.4 vaJuatmn U' Win. .idTliti 

■ ouipniinii— Mo divid.-nd -lani'i. Turn Mmn— WimJu-M.r Houpl-. EC.. > 
over lor v- ar m D-vtabrr J’. 197a lun< i: at 2.W p.m. 

£1.291 .9U« -Tt.ll’PI*.. Prt-i.ix WETTERN BROTHERS ■ siipplt.- ^r= nl 

I7i.4»ii 'IB5.742-. Tax ml >sanif. I'Uildin* and road mai^niM. .-re .—Final 

HOUSE PROPERTY COMPANY OF .imd.-nrt I.HSTp niaknm l*-i 

LONDON — Dividend Ip .same' Pel. Pro per Up share ‘Same' ter 197;. Tnrnnv.'-r 
lax n-.s-iJU'- for IK-i iJl.lln <losa £>Ui|’i £S.ri9m -£7.41in.-. Profil £J4«.Wu -fJIT.'MW 
aller exceptional d.-Lt: ml i£U2.(»<u but profii tdfl.OOii iiW.ONi!. Exininrdiiian 
ineludiiw a'lrolua un so!.- of properti'.-i ij.-nis after lax £dfi,ili)0 iflSl.DWfi. Ordinary 
IWI..3C, .ffOiitt-. Tax £5..lS.i iX2I.7i.ilv 'iivideibls S«$JH <aamti. Eamiuib per 
leaving prohi lli.T'H .loss £TJ.2S5i before a | ljr ,. ^G V ,3.7). 

lax over nrovid.-d in prevloon years j,j r |, vVettum. chairman, ways d«rt-c 


£a.<iS7 .Cl abT 

ISLE OF MAN ENTERPRISES— Titm- 
ov<,r six jtiomiLs upd-il April 3*. isTfi 
i'” IK 1 120 "-<7. ., Pf' 4^1 loss £;;.VUI 
L9.93J' Tax nil ‘ram. 1 Loss npr share 
>i*m <uAlpi. H.-niai-riab’-t bookings l.ir 
holiday season .ir- m excess 01 la»i 
} ear v levels. «nd ar. inm-nsfl cuiiinijn- 
iinn ior ihis upcraimp m scond hall is 
anm laati'd 

LIDSTONE— pn- tjv r.rofii haU-y-ar 
fu .latmarv 17. |1*7<? Li.TW <lu*S artjn«..d 
£7.1 Till ali.-r prut Kuril rnr loss.-* id suhw 
lino <117 726- -!t. DehU lev £7 >77. 
it lITT 1. K a mines m-r whan- «.JIp • 'o>- 
e.l4p< No mi<-riiii 'sane-.. 

LONDON ENTERTAINMENTS — Pmiil 
half v-ar in F-bniary 1 »T*!. C.273 
*41 «.■>[•. (e-iK iax HI 5T6 < tfir.*s*K*. .Y" 
inn-run ■ same ■ . .Jr. pps.-pi dentev-il 
condilinilX • .ratlins inevmc has nnl 
uilrrcd as 'pvrrcij- ar rncbl lime he<-n 
•xiie-cteiJ. rtiasrmap stale":. Value ul 
ini'esrw) miTO.s has risen since Iam 
soar and al md r-hmary wav iiandm? 
al a mndest premium on cost. 


•ors com mue confident Ihal ih.- r.bjiix--^ 
h.-iiu mad'.- must be beiiL&aal iu lhe 
lone run. 


CLUBS 


EVE. i«9 Regent St. 7J4 0557. A la cart 
cr All-.n Menu. Three soectarular Hour 
ShC»<s 10A& 12 45. 1 .45 ana music o! 
Joiner Hawkswortn ana FrietttK. 


GARGOYLE. Dran 54rrrl. Lonaon W I. 
STRIPTf A5E SLOORSHOW 
SEX UNLIMITED 

Shgn at rr,'d-v,t|hl e:irt 1 a "W. Hnslt-ws 
M0no.<»-9rlCl3». ClOSCfl Sal AST 64Sb. 


THE GASLIGHT— You will led al case 
wiflt .affr valued eltent s at London s 
d-serecr Gcni<cnian’s Niam Club, frenueni 
suwlffv C-ibJi-et Ssuli. nonq u er„rc. 

ch.irmiqn canioanr >n a incndlv -un^. 
Dher». All Credit Cards welcome Qoon 
Mon. 10 Sal. met. ViaiLori -:a.«r tnara-. 
£v 00 No member shift mr out ol lewin nr 
nverscas visitor J Oi-‘ C ol Voiv Sli-eei 
St J amei’s London. S.W 1 Tel da*« 
73d 1071 'after 6 n m 1 93b 1643. 


UNION CORPORATION LIMITED 
('UNICORP’) 

U. C. INVESTMENTS LIMITED 
TRANS-NATAL COAL CORPORATION LIMITED 

('TRANS-NATAL') 

THE CLYDESDALE (TRANSVAAL) 
COLLIERIES LIMITED 

('CLYDESDALE') 

| (At! the above Companies are incorporated in the Republic of South Africa) 
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The above companies announce that agreement in principle has been reached 
between them for the joint exploitation of the respective coal rights held by 
them in the Evander area of the Eastern T ransvaal (‘ the Joint Area '). 

In the case of UNICORP the coal rights are held by wholly-owned subsidiary 
companies or by unquoted associated companies under its administration. 
CLYDESDALE'S interest derives from a participation with TRANS-NATAL 
in respect of the remaining portions of the coal rights of Alpha Coal Limited 
which were in excess of requirements for the Mafia contract. 

Maximum economic and technical advantages are expected to flow from the 
exploitation of the substantial coal rights of the parties on a regional and 
joint basis. 

The respective participations of the parlies in these arrangements will be 
determined within cwelve months after technical assessments of the exploitable 
coal reserves being contributed by each of them. The parties, regardless of 
where exploitation of such coal reserves occurs in the Joint Area, will then 
contribute to expenditure and participate in profits in accordance with their 
overall participations in Che feint Area. Ic is envisaged chae TRANS-NATAL 
will be appointed technical managers for the joint venture. Formal agreements 
to give effect to the foregoing are in course of preparation. 


1st June 1376 
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Aberdeen 

Construction Group 
Limited 



Increased profits 
Improved liquidity 


Key points from Mr. J. K. Hall’s Statement to Shareholders 


PROFITS 

Profit before tax increased 20 0 ' to ^3,6o3,T64. TTie 1974 
comparable figure of £2^985,918 included an exceptional profit of 
just over £ 1 million. ‘ 


EARNINGS 

Earnings per share, after taking into account losses of two 
subsidiaries sold, are I4-99P compared with,2.89p. 



DIVIDEND 

The maximum permitted increase in dividend to 3.750 per share 
is proposed. ’ 


LIQUIDITY 

Borrowings were reduced from £6,379,729 at the end of 197410 
£1,238,351 in 1975 and charges for finance were reduced from 
£878,37310X566,299. 


TRADING 

All companies opera ting in the Group throughout 7975 have 
traded profitably. Trading has been assisted by the absence of 
work on “fixed-price” contracts and stability in labour costs. 


PROSPECTS 

“Nothing is certain in the construction industry. . . morale 
throughout the Group is high and management is geared and 
ready to meet the challenges of the future.” ‘ 


Ifyou would like a copy of the Annual Report and Accounts, write to the 
Aberdeen Construction Group Limited, 9 Queen’s Terrace, Aberdeen A&TiQX 
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Motg,,,^ Jofih Folkes Hefo sees Concentration on U.K. 

by Marshall’s Universal 
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.jV.'i 1 "'? 1 !* {Coulmnar^l. Mr. \V [. Tv son. ihr L : K. companies of Marshall’s pnrairon r,f 
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MB. -I. W r . Heanudiaj* 1 . chairman earned in the fourth 

or Midtands;-eriffineenng group. sujr -rbe directors. Provided no n7d” "i7’.7ifficun“In , h , !•„... r 

John KolKerHefo, said yesterday unforeseen circumslamcs arise a u n ,h - ,? <- »»»^« r-v^i 

that -deuHpio had • appeared to they- are confident .the improved 
imT. st0($ed fgttta? and there erefil. levohs will be maintained 
eoaW bi ; ari lmprtrrerr.«hf over the during.lho first half of the current 
secahid ot-thc; currenr.year.. r«»xx " 
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' More SjngaDOr ^ l0 T^ >’ 

fe :■ 

•^dochine * tJ mt, ^ 

'■Msurned loo Sr d * * 
of the Hons £,^7 
‘?Indo-Sue* and V*i 
■:-S5»S Kong? feffti: 

^aSW 1 CnSreli^ > 

Ji 

^.ciere^de 1 SuS*® 11 •* 

..'DnmKn. Uez — 


Australia and M>« 
•'jcfteeied for :h> Zealand nankin; :«• Australia 

lad - soacs'vd ~in th^y ar? confident -the improved « I\* u ^ Possible t» maintain current yi„r. Unii-crer. ihr piJ-*'*i have her, appro* *d by the 

10 profits at their current level. .u import <|U«:.^ M „ ,h. : .-..r- Boards of i ft., base and ANZ 

Nevenlirlcvs. | IL - i,)| s hnl.ln* | n dmy’s tradin; activiues m F.:>» liroup hoUiT,.- uhe nv. hold- 

his annus! Slaieimmi that Ji,. , s A,r,i,;,— whn li c..mribinr.l iT ilani in* cOmpan* • ir .u rr? n-r.! 
" reasonably confiden; of ihe * lf * f»»*l *«"*»«»* i»r*lir of £!.«Bm. out 'o <h a.-v.-iov^r, on June ,’i. 

future " J ' : v ear— must !*■ >n re-irict Meetings v i-i .•>•• convened for 

‘ further growth there. wares July 7. 

The company is neguii.nm.; cluirm.in. Hr R L. Dwight v. Rash of :hc substitution of 

three major contracts and sever:.! , Jp „ P | ain> {Jlil the expecte<l share- is three of si each in the 

!,c advance in the proportion of n . cw rontr-any for every two il 


Speaking -.»•*' Prtrts -cxinferrnr? 

to ; present ifte acutuf report and 

pccounij^. *he-t^airHMri said that 
. tbe ztoup'z tueteewmg eom- 
fHities. had si^iclenl capacity 
a railable Ab cover- a 56 per cent, 
‘ntraiwt is . wteote term? across 
?be *»®rd. fcS^^i o&jd Ije looking 

to evpon markets Jar further .ho> 
prorttnents-br demand > ■ 
However.’:' -iiw . profhv were 


J|Bawson 
lower by 


coniracu. 


medium 
rt-nbrts. 

As known, lovable profii for 


irojiji profit jn-ins in the f K. 
i- in linn with direrfnr*' pJanmnr 


shares of ir.c bark. 


'£** Oft tbelntiW. AGW cui;nTR.AL and lndu-;mal 

*- r *k JlC *~ut. . • bek mvkers, James Daw\on and 


* &7s TSS ts Son, 1 v-riri AwnuK pre - tax proii i 
-shcdwi cry*, from a funher rasiflR/ to WTo^sn m 

«2S. • Vu^E?****- Mr il»“-SBwr 1 « March 31. 197r,. a hr . 
-ffe*mi^haw ^id. -The erouD wan £575^5, f £j533fi2) in the lir-i 
amtinir at . virtually ehmam-ne j,ai» v . 
bank bornwins^ awl .:h:« could i . 

veil save between iAQU.000 and ' v.« ,^ r - ^:i rr ’ 

MOflWVr id'iniere<vt eh-roK ai* shown to be lower at ->-Sop. 

TSSJ » s?SJSLSt Hr?, ST"' 

if* inr» improved enm a 55m.- to ^ w «/Vrv? 1 4 ' 4 “ p ‘ 

X5.9Sm, With a nfexhurip ber- a itaai of 3 J7p. 

mil red net dividend of UI019p. . f .- . £ l 

'ttnR227p). - - ; . Twwir" .j.rcw \ 

On the eabj«ei;6f usfiation ar- c tm - • •• .-mm t3a.es? 

countlns, Mr. Hermhaw raid if 
an adjusement to be made m tbe 
c«-T of sides;: j»st year's profit^ 

«-oaid have been reduced' by 
1506.988. - * ~ 

Interim' remits for the group 
this year ! idtouhl be ?,bouL the 
same as those, m 1975. hut it was 
'too etsriy tn make, any forecasts 
on the fliruros'far the. year.. 

‘ fu-cr the longer term, the rhair- 
man wos still confident of reach- : 

<«a the tarjret -ef £I8 th. pre*tJK 
by 198 m.- Tl r RNt)VKR of FIrzmn & sons. 

Meetinjt, Birmingham, June 24. makers of bidges. buttons :m<j 

military ornaments, increasvd i:> 
_ ■ 'SJ*« r 954 \o £l52nt in 1975 — .i 

PsiririOnn • iwae part, in «pt*r'i marke> - 

a (IIAUUIU increased viMi. ihe 

pre-tax. profit shows only i ma: 

1 ex I lie xmai rise from S%MR to v2S2.nl ).t 

After i SrtTiaif M. of GKjm '*"* ar ' «""■ 

nTrklonrf* 1 " ! t^*»iCT‘ W i-^c dividend tnbil is lifted by 

rarkland TrttJle (HdIMb^O ^ maxiimmr nermirred — trim rfie 
i:0|-b«l the year to •*Lt br HS «; eMmvpIem of 2.7Bll2p to 3p. with 
;!Cfi with ,V small profit tof 132.5W- ^ iinabaf net 
a-V(nat.;£iH50 suitieci Ip 1k\ of. ■*?...* 

£.'2,*i2n against iST.UU. Turnover 
£71 Jiim. < £fX.57m.)/ 

The .it tribal abb? fr*« is £35.£!m 
cnmpttrod with profits of £47,170 
and. the loss per 27p share is- 
.shown at fl.flfltj' framings 0 62pi 
- A idhglf • dividend of .0.85312 jp 
r*<*i compares with last year's 
to'sl nf !.7325p. 

Cn mul alive -losses incurred 
d urine -the first nine months were recession in the building indus- 
mnre than exceeded by the profits try,- the chairman of Tysons j 
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Ret>‘.n#4 


, ■ zz&.m 


£ .«aerp ae- Su». -wflr 

- Operation agronS 11 ^ 
l then jointly k 
^Eastern baninbL “ p >h«- 

i*£l aJSSS v > 

j-.cmairraan and chi«i ^ 

■ ■-Morgan GrenfS* 
last rncht: *- tkJ 1 . 
f structure of Sj 1 hs 
£ we co-operate ^ *a 
..the Far Eas L " 420 

. supra sale 

l~ . Armstrong 4m 
t ^holW owned *■$£ 
.Armstrong 
V bought Supra 

r"S! h Supra 

. -distribution ' 

^.^mousiy tvgg** 

: -^S p f * wtonouve? 

^w-stas 

liSSSS^ * * 
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Flrmin 
turns in 
£262,805 


l-iia increased from £ti0 1 ,752 to They ha v c bv'n aclucly nurv-jin-’ 
£i42.UK3 but on a current til- 1 l' K p\r»,vn .inn for a number of 
accountific basL-i the figure i- veart. he point; out and furihnr 
red u red io OflP QfKl The dividend ;uom viiion a in Hri/I - related to 
i- up from l.T.ip to l.fteap net prr.ent aerl-.iiio-f :,re currently 
Menu:" !.}ieri«i<nl. .lime 2a. urtIt,r cimxirforili.m 
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Wormalds 
Walker 
£0.5m. loss 

TURNOVER AT Wormald Walker 
and Atkinson ua.- .virtually ,-t;.i:c 
-■_! £fiJ!*7,5l3 in i lie year ended 
February 29, 197«. enmpured wiih 
i 197 .0*14 and ihc company in 
» urr.-d a creau-r pre-lav !n-s of 
£5.V»:iH5. Bcain-i £I*J0^S3. 

'.'rii-i* again there i- no diviifi-nd 
—• he ij-t pay nu-iii> intalting 
2 Sl2.'ip pel wi-ii* in 1:173-7-1 Then* 
i* ;> to\ credit oi £27.7M i l'rai.T 1 7 
fferlui .md an extraordinary dcbii 
oi £20.514 mill 

So I he first 4is months n n,-i 
Io-? uf £2 It. 58!* wa-. incurred, 
i-omoarod with a profit of £tl.d»H 
:n Inc prcvinn- Hr-i half, due m 
-» lark of >ale« volume. The 
lilan* el di\i-ion which vi- porn- 
cuiarly depressed. <hnved lu:V 
•i: n of imnrmrmem. n o t ,> 
-l:,ied 


In the L’.K. enr f..-r »hc 

lir*f ttiinrtrt uf ihc current year 
nro :,hc id 2" P«-r cent ..nd ’rhe 
tnid-.-cied upfif; m pn-rit. <|?oiik] 
l'-. 1 furl her increased hv anA 
chvn-e in :hi> rr.idrng c. : :inife in 

fine n~per and fie:ir-i indu:trv 


Trade picks 
up at 

Austin Reed 


o-.e.-ic-d-. Mr. Feed >ays :hai '.*.:th 
tae oper.mc of .\ms*erdam. the 
company now operate- tejj 
branche- — :o*.a! retail 
turmr.er in 1975 u was £557fii. 
rcbreserdm^ nearly a ihi'd ui 
rf.ul furr i««cr of *T7.Wm. 'it rho 
L'.F 

f.:i:en«ect :n Japan and ;iie I’.S. 
cor. tin ye ;,•» ^hn-\ great inter -.-t 
:r. increa.-ing clothing sole- mani- 
facturei under the Austin Fired 
label — royalty income du’-ing 
:97a ti v.a- a bead of the prvv:o;i.- 

VCfl.’-. 

A* reported Apni 9. pre-tdx pi.* 1 
pt ;n :r.e year ended January Ji. 
^Tfi. dropped from £2.itm. tu 
£*.lm. on turnover up irom ■ 
£24.5! x to £26.01m DivideoJs 
•re up from J.lSu^jp to 2..727a2ap 
r.et, 

Meet.-r.i. lb. Sackville Street. W. 
June 24 noon. 


Trade in i' 
beginning 


.\u*lin Reed l.niirp 

lO 'ook a ri7“’<- 


which was far from hunv.int last hrichs^r tl: a ;> ;fie opening v.**ev. 
ye*r of me turrvii ye«r. -taie* cj-.ai*-. 

A< rcnori/>d mi 5f.iv 7. rrr.or. m,in Rarr.: Sr. G A. -Tevd. ,n 
pre-tav prmlr far fiir.i adv.-»ncA,l hi- annual ti- icw. 
from £1 to r l turnover ilivcn ^ rea.-onable upturn m 
aniounred in £2* 42m i£22‘iin i consumer confidence he rjr.-.^c-s 
and rradinc pr-yiir was £2 03m "J hvaiihy .iHpraieinent :i tun- 
v£l <sSTn i over over Tht- r.ext 1$ monih, e - 

A division ■! h*e;-k(lou n nf no new rnerenandisinc p'any fr-r 
to'-nover mil trsrtine r»rnfi? shops :n the t.*K. -tar? '0 lake 
;.s ipofri- -eh ir V rf-'irihoMfio hold and a- gam lufilie: 
i 1 7 i>s i . ih'w Iii-| <■ i Ha.s fi'Xi nuu-r iircnstli in m;r retail and cvpurt 
and IipitiI -lisir-bm.xn i‘4 07!» fi*Wi market.* nv cr-e.,. " 
aid f«W: d-trihu»on -.on The fhairT.an re, vans thar -r.e 
n'ZS£F~A ’ rn,Jp h ” --Vn.ja.e rinan-i^ 

il s a pm- source- with -:rcr.= .i<ie: r.,cv.-. ;i g. 

e-.cn- f^o-w and id 'hh and the pre^r.t nbftcinc i^. : . 

r I'lVi-i.i- i-iij.v or was nijt.-, in - rt -jnstantial-v be-te- 
ih-rn.i h-jween the return on 
l • S' ao i E r-i i f nea. 

H'iitiiipI, ■| ,, ..<i rtf 


Kearney & 
Treeker 
in profit 


G.:, 

f-i.-i 


En ' iso.-i 

Tth.:| ;»I in njn- nf jKa 

iV.i.nirv capi'd. Me»-:i;ir 4 »-s. 
Pi, Way. Crr.sri.tn. on June 21 
;ii noon. 

A NZ MOYF. 

Li.irumcnrr. relating to the 
tr.insler of residence and in.-.-ir- 


wur current ir...--- 

meni.” 

Four rnii uneconomic re:* . 
•Hitlers in V.r I'.K. ha. e oeen 
cio>ed sr.5 have been to;xi» 
in rjisuo-e of j number of 
• ur;diii *o require .-Tier,:- — but the 
expensive '.ozi* of ihe 'ri?'.kr 
branch in %V. srreet. aii-.-pi.'.-- 
ham. lias :: .• ;.t‘ been .]|sp.y-ed £■:. 
Referring :c retail 


i ur noser c-f Kearney and 

Treeker Marvin increa-ed io 
£ ’2.97m. in the year to Dcrembei 
2S. 1975. compared a ilh £9.91 m 
for the preuou- 15 months, anti 
ihe*e v j- a turnrnund from a lo.<> 
o: £'..611.9-7 to a pre-tax profit of 
iJi.ri-n 

A 'ter x tax credit of £2.S70 
i ij 559 ■ the balance is 141.^0 
lies* £i.o69.42> '. subject to an 
gvricird.rwrj debit of £147.764 
t 71:1 • 

Ar end 7974 KTM ilachir.e Tools _ 
i riis'.d:Pi> • Ped 99 S per cent. 
o f :hc Ordii:a->. La*t November 
•he -ompir.;. rei on struct ed re- 
-titfin’ m a fiuh-tantia! cash in- 
•.e*tssen? *>v the <7m-#rnmen». 
-'■jp'cd us f h an agreempm by 
Vtgicer- : 7 undertake o', oral! 
m..r.ars;-:'en: ;c-ponsibil>t;.. 


CHAJSE ISL4SDS .499 
I.VTERMTI0X4I LVVESBIEJiT 
TRUST LIMITED 

The fa [lotting is the sutcn:c>;r F>y ike Chairman 
Sir Cientent Penruduock . C.B.C. 

In my Statement last sear. 1 commented on the very 
difficulf ci>nd>iion> which hud prc\ aiJed durini* 1 ^74 and f 
am hdpps io be able to lei I you ihaL 1975 enabled us io 
achieve a considerable degree of recovery on all fronts. 

The (oy^eson the dealing company have been partially 
recovered, and il is hoped that during 1976. a further 
improvement will be achieved. The portfolio of the Trust 
has benefited From the recovery in world stock markets, 
and this is reflected in the improved asset value as at the 
end of 1975. 

Last year. I forecast that we hoped to pay a final 
dis idcnd for 1 975 of not lcs> than 1 0 -Op i less Jersey income 
la.viand in I he event, the improved out-turn has enabled us 
to declare a dividend of ] 1 ■Opfless Jersey income ta.\ j. i am 
hopeful that the improved outlook for stock markets and 
!he further improvement in the dealing company during 
1976 will enable us at least io maintain the di* tdend at this 
level tor J97o. 

During 1075. the Financial Times Ordinary Share 
Index rose by 1 32 -S per cent, and the All-Share Index rose 
by 152*5 percent. The Dow Jones Industrial Index 
adjusted for the dollar premium rose by 60* 1 percent. The 
Trusts assets during the year rose by 1 10-6 per cent., so 
that we have participated fairly fully in the recovery. The 
outlook for ! 976 is still uncertain in view of the many 
economic problems but I am hopeful that the Trust's 
investments will perform adequately in the prevailing 
circumstances. 


Year to December 31st. 1975 


Revenue before Tax 
Net Revenue 

Total .Assets Capital Snare 
Assets per Capital Share 
Div id ends per Income Share 


1975 

£ 

157.300 
135.513 
2,007,080 
.401 -4p 
15-Op’ 


1974 

£ 

75.317 

37.846 

434.806 

87-Op 

0-Op 


“i.wfodiii.S J neii-reciirrins interim o/’4-*lp 


tower profit 
outlook for 
Tysons 

In. view of the general | 



'y - ' . 

epubJic of South Aha.' 


: has beer, rejcheil 
I rights held bf 
i Area 

•owned subsidiary 

ministration 
tANS-NATAL 
ia Coal Limited 

6b flow from the 
■egional and 

•merits wifi be 
-of die exploitable 

. regardless 7t 
ire». will than 
nice with ^eir 
RANS-NATAL 
armal agreements 


Base Rate Change 


BANK OF 



Bank ^of/Baroda announce that for 
balances in their books on and after the 
1st June, 197tf; and unUl further- hotice 
their iase: Rate for lending is I0j% per 
annum. The Deposit Rate on all monies 
subject to seven, days’ notice of 
withdrawal is 6£% per annum. 


The Financial Times is to publish monthly 
the Associationof International Bond Dealers’offidal 
List of Eurobond Quotations and Yields. 


s IS7S 


Is t June 


i'\ 

o' 

?” 1 


c • 


il&areholders 


The official Eurobond List will be 
| an. essential work of reference lor anyone 
i investing, borrowing or involved in this 
| increasingly important market. 

You’ll find it as an integral part of the 
Financial Times early in every month. 
The fust issueappearson Monday, 

! June 7. and planned publication dates 
[for the remainder of the year are J uly5 9 
August^ September6,Octoberll, 


November S and December 6. 

So. from now on. month by month, 
you’ll have Eurobond data that’s 
accurate to the last trading day of the 
preceding month. At least sixteen pages 
of detailed infonnation which will help 
you find all the tacts you want last. 


\ 1 

] . To: Robert Pipei; The Financial Times, ‘ J 

j Bracken House, Cannon St.. London EC4P 4BY. j 

I Please send me acopy of the first official 1 

| Eurobond Quotations and Yields List. j 

I Name j 


Company 


J. SMART & CO 

.. . ( CONTRACTORS) LTD. 

Interim Statement 


At a Board Yi&xiog oa Slst May. 1876. the Directors 
declared ao Interim Dividend. per share of 0.8p nett (O.Sl&pi 
due payable on 728th June. 1976 in.re-pect of the year ending 
31st .Taly.oi976. Members, holding approximately 50°5 of tbe 
shares hayff- w-arved tbeir right to this -Interim Dividend. 

It Is 'estimated. that for foe. current year. Group Profits, 
before Tax’; Will be not less than £1,410,000 (£926.-4S2) made 
up o£ Trading Profits of IE540.000 ( £888,153 V .and Loss on 
Sale Of Investments,, etc. £130^000 (Profit £38.329). 

The Group has had a successful year with c'omp'etions 
running at a high level. Group Turnover is expected to be 
up as compared With tast year. 

Subject dnly to .unforeseen , drcumstances,- it is the Board s' 
intention to. recommepod .to the Shareholders, in due course 
that the Final Dividend per share for tbe year to 31st July, 
1976 be 2.351704p nett ( 2.137 095pj. this being the in ax l mu m 
permissible under the current restrictions: 






iofrwo 


;, 75? pet share 


•S3jiof*974 to 

ja^edfrojn 


3975 have 

; absence oi 

ilWE COStf. 


imWS&fe 
geared ana 




IIIDHIRST WHITE BOIBIXGS LIMITED 

. Istenm Report 

The rcsulfs 2s per the unaudited accounts for the half 
year to 30th September .1975; logetber with comparative figures, 
were aj» follows:— 

Half year to Half year to 


Turnover: 

Sales, of' ..bne^r 
in a kin 2 business 
Sales of anticruc 

business ... 

Rents receivable ... 

Group profit .floss) 
before taxation 
Provision for taxation... 

Profit (loss) after tax- 
ation ........ 


30.87F5 
£ 


30.9.74 

£ 


Tear ended 
31.3.75 
£ 


216,705 171,201 305.475 


44;319 
' 115,789 


115.324 


39,219 

225,224 


. (55^40) 

50^20 

(148.923) 


3231 

Cr 11.658 

C65JS401 

17,929 

(137,265) 


No interim dividend is to be paid'. ' 

The group loss for the half-year, to 30 September 1975 
includes the proportion- relating to that half-year nf a furlher 
loss- arising on- the -disposal in March 1976 of the Nottingham 
development. 

lVTiilst the Directors .expect that there wili .be a further 
group loss before taxation ila the. second half-year to 31 March 
1976, it is likely to'; be somewhat lower than that in the first 
half of the , year :as a result of the continuing contribution from, 
the hrickmakfrig business and the realisation by a subsidiary 
of »ts ^ interests . In: retailing residential freeholds in the. 
Midtaqdv;' ‘ P. J. GRANT, Director . 
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Veba results point up 
W. German recovery 


Air France 
still in 
the red 


Japanese shipping lines show 
savage falls in profits 


New chief 

chosen 

forIRI 


BY GUY HAWT1N 


FRANKFURT. June 1. 


By Rupert Cornwell 


BY OUR OWN CORRESPONDENT 

I SAVAGE FALLS in profits are in VLCC tonnage, faces a S50m. cast 


By Anthony Robinson. 

ROME, June] 

for 1976-77 .rhich suggKts THE i BOARD of 


— i . iSAVAUb rauis in premia aie u« 77 — ...im nol deteriorate, largest State noiaing cotaparr 

! PARIS. June 1. reported by the major Japanese deficit in the current half-year, its P 0S1 ^ na eX nects that the has chosen Sig. EVberto BoW 

A CLEAR indication of the able overall upturn in per- provemeat came about parrica- 1 AIR FRANCE, the French flag { shipping lines for the year ended The report added that the Slbn. The compan> deteriorate the 55-year-old chairman of 

strength of the West German formance came a major rise in larly as a result of a rise in. airline, is still embroiled in the MarcJl 31 reflecting the tanker a year (in sales) company is tanker situation tramp TRI Finmeccanica group. ang- Qf 

recovery can be gleaned from the profits. Pre tax profits went up power generation earnings and re* , financial difficulties which over- s i u mp. weakness in freight rates virtually getting the renahiiita- before it _ while the public sector’s empkimJ 

performance of Veba. the federal by 29.7 per cent, rrom DM182m. duced losses in the oil sector. 1 took the world's air transport generally, and fuller disclosure lion treatment, in being required freights are sta eS nected to association. Intersind. to tenia*.' 

republic's largest energy concern, in first quarter 1975 to DM236m., The group's already successful j industry with the 1973 energy t j, an was made by some com- to accept two official nominees the liner division gjg 5 m this §jg_ Leopoldo Medagoc ^ 

Turnover in the first quarter while the concern’s net went up measures in the oil refining sec-| crisis. Last year's operating loss p an ies at the half-way mark. on its board. turn in a p V. OI “ “L strength of director-general of - the teWnuf 

stood nearly 18 per cent, above by close on 92 per cent, from tor was expected to lead to a j s pu t at around Frs-350m.i Before special items. Kawa- The company declines to com- financial year, on trade on sie Me du giro resigned: HiJ-; 


the comparable level for 1976. DM25ni. to DM4Sm. further reduction in losses as the (&Uin 

Veba. with annual Turnover On the services side, turnover year progressed. an im[ 

topping PM25hn. i£5.4bn.>. is an rose somewhat more slowly than Investment in the first quarter, (£67m 


lin.) — which is none toe less saki (K Line) returned a toss m mcnt 0 n me repon, wmm .i u«.- , - ks ago after strong ertteew 

improvement on the Frs.542m. $30ni. against pre-tax profits of r nbe? as speculative, but admits the trans-Pacific ro - _ ^ performance of the 

7m.) deficit of 1974. S33m. in 1974-75. Nippon Yusen. ^ Mr . Ryoichi Owada of the All five compares have been of ine perra of the^S 


\ik ' 


topping PM25hn. iio.40n.). js an rose somewhat more slowly than investment in -me nrst quarter, ( £67m.) deficit of 1974. $33m. in 1974-73. Nippon iumu. that Mr. Kyoicni uwaua or tub ah nve - maiweement team of the unto 

important economic barometer. m the production branch. -It went at DM395.Sni.. was somewhat; The final accounts will not be which has the biggest operatmg j apa n Development Bank, (the able to scrape togetner since been aporrirriS 

Apart from being West up b« 14.3 per cent. From down on the previous year's level , made public until the annual income f$1.25bn.1. made a loss ma j or source of shipping non-recurring lte,T,s 1 075. nV, airman of the Banco dl ftns? 1 

Germany's largest power pro- DM2.42bn. to DM2.7Tbn. The ofg DM4t3.1m. As in the same meeting at the end of this month, of $4.9m. compared with the. fl QanC e) has been nominated for eaminss of somesort tor a- cua ^ . _ K ank £*-‘“|v _ 

duccr. i is interests range from group’s 'trading operations showed period of 19«o, the lion's share Pu t jt j s already known that previous year's , election to the board on June 76. NYK's are 59m-, a a p filled bv IRL • ■ - 

glass making in transport. a 15.5 per ceni. growth with turn- went to the electricity generating | turnover climbed to some Mitsui Osk lost $3~m. tor a 2g There is no doubt either 65 per cent. - lL board’s decision stUTiT 

” * ‘ ‘ m report shows ovc -r rising to DM2.45bn.. while sector which was the target for | F rs.6.fibn. f£7S0tu.) from net downturn of $49 m. about j apan Line's extensive Japan Line gtves^earjungs luv ratified W* 

turnover rising transport turnover advanced by 84 per cent, of the total. There Frs5 ,g b n. Total passengers On paper, there ^ero slightly y^c commitments, including $S.7m.. which is i per ce . to oe tonn y Shareholiiff' 

DM5.7bn. m the - per cent. t 0 DM281.4m. hTere was. however, a sharp reduction carried rose 6 per cent, to S.04u).. better results from i Japan Line scvcra j ships held under long- down. From ®- su ‘‘? sk ( . ]nn . Antonio Bisaelia 

ths of I9<5 to VV3S however, a 4 percent, fall in investment in the oil and while seat occupancy although —a pre-tax profit _ term charter From Mr. Y. K. Pao figure is ao H°^ ha o/ e ^ e ,r rent' to take nla'ce 


Apart from being West up by 14.3 per cent, from down on the previous year's level . made public until the 
Germany's largest power pro- DM2.42bn. to DM2.7Tbn. The ofg DM413.1rn. As in the same meeting at the end of thi 
ducer. its interests range from gri iu p's Trading operations showed period of 19«o, the lion's share j but it is already kno ! 
glass making in transport. a 15,5 per ceni. growth with turn- went to the electricity generating 1 turnover climbed to 

Tn-day‘s interim report shows 0V( . r ns i n g to DlVL1.45bn.. while sector which was the target for ! Frs.6.fibn. f£7S0tu.l 
group external turnover rising transport turnover advanced by 84 per cent, of the total. There F rs.5.8bn. Total pa 
from just under DM5.7bn. in_ the 7 per cent, to T>M281.4m. hTere was. however, a sharp reduction carried rose 6 per cent, li 

first three months of 1975 to VV3S however, a 4 per cent. faU in investment in the oil and while seat occupancy 

DM6.7bn. The upturn, com- back in the general services chemicals sector which received stagnant at just under 

mented the group, was mainly branch to DM33.6m. DM24.7m. compared with cent, was well above the 

a result of increased demand. Thp renort states that the im- DM46.6in. last vear. avpraee of 55 ner cent. 


from net downturn of S49m. 


K Line it is S8 per cent, expected to take place ahertfy . 
at S146 000, and Showa but the Socialist Party in 
j 7 P er cent, less at S2.1m. cular is opposing a defiaife 
e is said in the industry to decision on the management ^ 


mcnt occurred in the electricity in part from the continuing 

generating sector where itmoved n uoo** rr Txmll of the recession, and it is K 

UP by 24.2 per cent from StallS WCU unofficially forecast that 1976 tl 

DM1. 13hn. to just under DM1.4hn. O will show another, if «m3ller, a 

Admittedly. price increases BY OUR OWN CORRESPONDENT FRANKFURT. June 1. j oss However, the siri'ne has 
played a role in this substantial n*<rf Tn rnnt^nfi with Its own 

upturn but the report shows that PREUSSAG has pushed up turn- ^vanced by 14 per ific prClb iems which have 

power output ruse by a real over and profits in the first — to UM20BJ»ni. i made matters worse 

i ^ ’ n dU r ’ 11 1 nuarter of the current year. Apart . in^the^SanSort ! . Foremost among these have 

and domestic consumers. from the slight improvement in ? shinnina sector with turn- • beea the C0StI >' < an d Govern- 

c^f. — -ri' -ir!-"- mu ' h °! ss-sM’ ■;« 


Preussag starts well 


BY OUR OWN CORRESPONDENT 


FRANKFURT. June 1. 


n ass “s=6,« i 55 SS .j«k : 

{5? rparScufariy 11 heavy investment servative reporting, gave a fore- bolder, the Daicfai Kangyo Bank. Medupio has^ ^ea 


iM-i7r««ri^7r?n,mV* Ilw ‘■'■edit for Ike ln.provwi.enl U7S', .DM62 4m. to DM72.4ni 0.1 j od The S', ”co"?s of TERMS AND conditions hove issued even. “““ Seue“ vihil7Gooe7o'i SnTSd 

under DM2bn. lo DM2.3Sbn. A in earnings must he attributable and chemicals turnover rose (from I " j * Concorde sen- ices to now been agreed between the of every three months as prevt head of toe queue TeIepbone he took over two months-- «« 


BY MARGARET HUGHES 


one day strike by manage*^ 

- - — staff at IRI in protest agains* 

_ ^ -a • rn 1 delay and the degree of 

Changing bond trends m Tokyo gg-r 

° Tnir\'n June 1 vacant the chairmanship;:^ 

TOKYO, June i- ^^^3, th e State rniSSy" 

two months instead (CFP) are known to be at the 


Porformance in the chemicals in the first three months of 1976 returns there was still j measur- • a ' 7ocen\'Venort moreover sus- ^ Mexican Government. , . . , . , ^ond C issues on 

sector had hern uneven with totalled DM5S9m. (fl'JSm. . com- able loss in this field. ’ ^stedthat toe lirhne cmplov^ , The amount ot be raised has The Yen bond market »« Jnt to be on 

substantia) increases in both out- pared with DM 593 .9m. io the Group capital investment in 7, m m .. nv K'mhlv nnin ;mdlnot been disclosed but the bonds opened 10 foreigners in h.nie uihila mranratn 


plastics and fibres sectors, llow- Iasi year's Retires included totalled DM 
ever, in lh3t inorganic sector. Leichtmelall's DM8S.6111. sales. p**r cent n 
production anti demand for In the heavy and precious invested in 
ammonia and fertilisers fell back, metal's sector the group hene- 1975. The 1 
The report also pointed out that fitted from increased demand coal sectors 
its class making operations only from the metal prneofsinc indus- beneficiaries 


•ed basis while corporate 
of foreign companies are 
issued on an unsecured 
This limits the attraction 
Tokyo market to foreign 
ite borrowers, however 


Unionamerica 

insurance 

discussions 


noticed ihe up* win.: towards the try for lead and 7.inc. Frices also going to the metals side. DM overseas possessions. 

end nf the quarter. showed a slight improvement. 1P.3m. to transport and DM. ’ ^ 

Hand in hand with the credit- Turnover in the metals sector 14.8m. to coal. 


DMlSE Syrian V ,:r faT-W French: favourable to the issuer than the seas concerns have expressed in- ^w they may be t° broaden 
especially larnun.. renin . five _ year ,, ond> whieh - Mexico terest in issuing such bonds— their borrowing base. 


By jay Palmer 

NEW YORK, June 1; 


1 " ehrU “' T in .^"^.rSWra TOIONAKRICA.. the £ 


Horten waits for the upturn 


Investment 
at Statoil 


0,-k- nign as 1W. Among Ijurrower* uic umt.iu; fl n «nirla llv -troll hli»rf W(Kt /W 

This issue will be the fourth known lo be in the pipeline are the Finance Mtnstry n the hope 


he announced 


tne tounn Known 10 ne in uic pipcuuT 6ic me » ■■ — — ■ ~ Uftirfint, mm nan v wirriefl- ettii. 

since the the European Investment Bank, of gannj? a ppsoval I for unsecured ho ding company warned to 

eopened to the World Bank, and the Govern- bonds to be floated n Tokyo. But 5?i£* Jm J h 2.Ai ta J25 


: - • . £ 
/’ ; » f f 4 i 


-Tokyo marekt was reopened to the World Bank, and the Govern- donas to oe n oaten n discussions which could rm 

i foreigners last summer after menls of Brazil and Singapore, ths s expected to «qure _Uime. discussions wmcd TOuia _r^il 

■■closure for some IS months fol- The issue of yen bonds has pa rtcu larly for reviewing th^ nrnfltohlo Hiuicinn itc incnvAiia. 


BY ADRIAN DICKS 


BONN. June 1. 


By Fay Gjester 


HORTEN, the leading West Reporting on last year, the DM40m. The Board is proposing 1 OSLO. June I ' 

German department store* Horten Board revealed a rise in an unchanged dividend of DMT : STATOIL. NORWAY'S state 1 
group, reported to-day that ii has turnover during the period from per DM5U share, and Herr Svy. oil company, made a loss in 1975* 
seen little sign so far of the DM3.3hn. to DM3.6bn. Cash flow daack added that it was hoped -or Kr.62m." <£6.2m.). bringing ; 
recovery of the economy in the rose from DM152m. to DM162m. that this could be maintained lor : to Kr.lOom the accumulated i 
form of unproved results. In the and total profit from DM35m. to 1976. too. i deficit since il was established: 


! closure for some IS months fol- The issue of yen bonds has partcuiarty tor reviewing u.e.,n- divTsiiin ite iMurmn 

j lowing the oil crisis. It is also also been extended to private pact on the domestic bond J™[ taWe d,vls lts lnsnnpo 
the first 10 be floated since the sector foreign enterprises. .Here market, so that bond issues by g™uP- identify the ^ 

' Ministry uf Finance eased re- Bell Canada. Dow Chemical, foreign corporations are not Refusing to ittentity toe pk 
strictions on the flotation of such Proctor and Gamble and Com- expected to take place until early ^^^^a’s^chflS, ^ 
! bonds, allowing one bond to be pagnie France de Petroles next year. 


BY OUR OWN CORRESPONDENT 


first four months of this year, tbe 

Board reported to-day, turnover 

rose by only 4 per vent., although , 

the company hopes that ihis ’§ dirBTiriiOiFinO Ql 
performance will improve during V ill 

the second half of the year, and 
is now projecting for 197fi as a BY OUR OWN C< 
whole a 5.5 per cent, increase in .... 

its turnover to a new level of DEMA G. the heavy 
about DM3.84bn. t£840in.i. subsidiary of Mann 

The spokesman r.f the Horton da >' expre^ed coni 
Board. Herr Fritz Se> daack. business would b 
stated lhai according to official "normal ' once ag; 
statistics. retail trade had despite a reduced I 
increased in the first fnnr months nr d'?rs that il rcpnrtc 
nf 1976 by an overall 9 per cent. 15 per cent, below tl 
But he noted that this figure had in real terms Tor tl 
to he seen in the light of a very months of this year, 
sharp rise in car and petrol sale's In spite of the * 
which had pushed up the average, new orders. the 
After allowing for inflation, enjoyed an order hm 
Horten had seen in real terms a gining nf the year wl 
slight decline from last year. per cent, higher tha 


Jin 1972. Investments last year; 
(reached Kr.957m. with half going j 
I tn top spam Statfjord oil and; 


Nissan Motor reports record 


BY PETER DUMiNY 


TOKYO. June I. 


Unionamerica’s chairman, 
that talks were going on 'wifi 
“several major concerns, hod 
domestic and foreign.” A spqfee 
man for the company this nion 
ing added that at least one a 
these was based In Europe. :?/ 
Last year Unionamerica ;it 
ported a net loss of $29.4m_ afte 


lacking. 


company- 


added that the eventual proceet 


; ipso.-. 


Pirelli five-year plan accepted ; improvement 

BY DOMINICK J. COYLE ROME. June 1. j |j| 01311(1 

FIVE-YEAR reorganisation three years in the face of con- funds, the raising of some new 
id development plan by In- sisient losses < L27bn. in 1975 capital and low interest credits! of |i IkPITI 
is trie Pirelli, the Italian opera t- alone) provides, as previously available for investment in the! 


land increased throughput did ar. investment in U.S. manufac- 
Imuch to hold down unit costs, luring or assembly operations, 
j the company says. No decision has been taken 

j Earnings rose from 862.7 in. about this, “and whatever bap- 
1 Si 74m., of whieh 8109m. was pens we will not be coming an 
• added in the second half. stream hefore 19SL" However. 


BY DOMINICK j. COYLE 


ROME. June 1. 


j Progress will be more re- Mr. fshihara implied that the 
j strained, hut still substantial, in advance planning suggests a 
( ihis financial year. Mr. Tadashi sizeable operation, incorporating 


mMI 


iim subsidiary of th»- Dunlop- announced, for rationalisation in South, where Pircili is to com- i I LiUIl 

Pirelli group, has now been tyro nianufaciuring. the com- pleie three new plants. ° ur 0wn Cor r«pondent j 

accepted by the Chemical party's main product area. Apart from its ;nvn|vemcnT in OSLO. June J. T 

Workers Union and the two New investment totalling investment decision?, the trade ELKEM . SP1GER^'ER"KET. tbe LONDON 


London & Continental improves 


BY MARY CAMPBELL 


RYERKET. the . LONDON and Gontincnlal increased from £30. im. to £61. 3m. 
il*. manulacvur- Bankers, which is majority -owned Share rapiut remained un- 
■in’ concern, re- • hy Deutsche «Jcnossenschafl>- changed at £10.45m 

emand for n.any ■ hank has ..nnounevd profits .,r Apar , tcrni lend . 

tn the first four . B »-Win. lax in the year m .... 

Output ro<«- ami tu end- March, up limn £0.S'Jm ' ’ ” 1 c,n nt J n the 

-.hej products the ;. car before. Profits after ,ni ' r, *»«o balance sheet footings 
pre-tax profit? »a\ wen- l!Q.43m. (l'U.3fim.i «-'is 3 rise from £3m. to £ 13.7m. 


J moled to kr.lom. iH.om.i. coin-, t'vcrall balano- sheet assets in the value of hands held fur 


u,osoasai iviuiuai income mcreases 

for January-April. 3975. Total 

BY ERIC SHORT turnover in ’he four months was 

Kr.S25m. 1 Kr.S60m. in January- 

THE REPORT and accounts r»f more than Jfi per cent, higher invested in ordinary share? and ; April last year*. 

i-olonial- .Mutual Life Assurance t h an the previous year, sums property. These have risen from The company reports that it 


pared with ihe final four month* riitc fruiii I152.2ni. tn flS4 6m. in invcslmcni. These are World 
of 1975. though they were still l he bank's last accouiiniig jear. Bank bonds maturing between 
* well below the figure of Kr.S5m. , Loans maturing ..ftc-r one year 1979 and 1985. 


fir loan? totalling 


; Kr+OOm in ihp period nearly :5 

, half of which will ne used to con- ■ .\<M:.nd <n-. 'Dst 


,. STRAIGHTS 

Vi'iii'jiiv i*ip. :s-5 


Uolonial- Mutual Life Assurance t h an the previous year, sums property. These have risen from The company reports that it 

[Sm'i'm "’“r 4 , * A, - Mhn - ■«'"« “ *«■ «*• «f » «» «* : S5SS? „T'? fc . fc SSU* w S2S5; 

per ceni. to 8Al72iii. and invcFt- " nlten - u,lh ncv ‘ the ^rent holding n. 34 h3tf n[ whwh w in h9 usc j t n con- ■ 

mcnt income hy 9 per cent, m premiums amounting to 8A33m. cent. These type? 0 f investment , V en previous loans into longer; <p.' iw: 

-<A9nm. The rate of ini cres l earned on all are regarded a? a means of com-' term iron?. Th® re?-i will bo ' R . f- l . i; a S lM -.« : .? ?s ■ 

Th* overall value of the hind? rose to 8.03 per cent, hating the erosion of purchasing drawn on as r.c-edrd 10 finance 1 

croup s insurance funds rose dur- against 7.SI per cent, in 1974. power h;- inflation. But the major invesrmom projects fin- ecs s.p,- rei .; . 

incthe year by SRPPm. in stand at The director? report that director* warn that the basic eluding environmental int- £ n; .I* 1 ”' . .. ■ 

8A1 22bn. at the end of 1975 New Colonial Mutual ha? been steadily factor which justifies such invest-, prove men Is » and mrcniorv build- 
business, wo rid- wide, in 1975 was increasing the amount of funds mcnt is the adequacy of profits, [up. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


UJK. CONVERTIBLE STOCKS 28/5/76 


5. | Up. Kiirnlmia s:p«. p.-g ... . (r-> 

ilranccn 9;&.- ih-i . . inn- 

j;t>r 19SJ ... . urjj 

Ml-lta-lltl tine lfl?B f»B' 

Mono gjp, ;?S1 . . 

1 1 — V> Mid. Ldhra-lur JS M.\ l 

T'-alan-l Sjd- - l^a.' . im: 

\Arplih.< 9ipc ifKS . o<; 

.\nrvK llyrtro Sum IPS« lOfti 

o-.io On' ib^? rw^ 

Statistics orovided bv Parifir I.ichl ?|»- IIW > 1 ? 

oraiiMics Droviaeo pv Pror On..i., r i't-« 

data STREAM th ter nation a srjw.it s>p, mss ■*>; 



Bid 

oner 

.1 n j> U'.n-rmftii fi 

H2i 

w; 

VUVlhL-thl EL- ;!pi- 1991 

l°i 

|h4i 

Mifeii 7;rw.- imm 

Mil 

III. 1 -. 

J. I' Morgan lipt; lO^T 

III 

tir. 

>. ihWro j!pf- liss 

Nil 

ill 

I’wMU Illinois 4 ; nr |*»“ 

H*. 1 

1IU 

J C. Pi'iuii-y I??7 . . 

;■* 

XII 

pmn. 'r filnr men . . . 

ru 

11:4 

It. -linn a;p.- |<* B ; 

91 . 

n< 

R.-i-nnMs : I- 1.1 Is :.p-- ID<3 

>'1 

\>7 

Spi*ny Hand t:o-' m- . 

7 -. 

nr 

Soullib 4 *dc IM7 

71 

Ta 

Ti-ij't) I'.nr 17V .. . 

“■IS 

;«i 

Toshiba dip. IMP . 

Ml 

ns» 

Union C.irh(rti* 4, pc 11-2 

111- 

ri* 

K»n«T 1 am'M.-n t'n*' IM7 

A.S 

S.1 

Wan»r Lamh<-n 4 Id«- 19^9 

7!»‘ 

X'll 

XrraT Tinr !»!«•• 

Tf! 

7.x { 

.viurre h>(M*r. pr^boflv 

Snciinlli-s. 


* A WIDE RANGE OF ARTICLES 

• Insulating glass and metallic case vacuum 
flasks, with lithographed patterns, on request, 
according to client’s models. 

• Tinned hand meat-mincing machines, in. 
three sizes 5, S, 10. 

• Hurricane lanterns, tinned or painted, for 
lighting, flickering and decoration, in four 
types and sizes. 

• Landou sport and combined perambulators.- 

• Metallic and plush toys. 

• Dolls of various sizes dressed in Romanian 
national costumes or according to client’s 
wish. 

Exporter : 


FOREIGN TRADE COMPANY 
Buc bares t-Komania 
13 Ion C.hica Str. Sector 4 
Telex: 11449. 11853 
Telephone: 15 67 21. 14 05 32 


Nome and dci-cripuon 


Sire Current 
f£m.) price Term? 


Con- 

version 

dates 


.Mean Aluminium ftpc Cv. SS-5U 
Asaiwialcd Paper fl-pe Cv. }ij-!iii 
Bank nf Ircl.iiid Hip-' Cv. 91-96 
RPB 7;pc Cv. SH-94 
Knvlish Property Clpe Cv. PS-03 
EnsJuh Prnporiy 1 U p<: Ci. 00-05 
Grand Metmpnliun Iflpc Cv. 91-96 
Hanson Tru.si 6] pc Cv. $8-93 
HpwU on -Stuart 7pe Cv. 19H.1 
Lyons. > Tip? t ~ 1 9S1 
SI oil- h Fatales lOpe Cv. Si-Sll 
Tor.er. Kom.riey Spe Cv. I9SI 
Wilkin -on Mail'll I (Ipc C.\. ST-JiS 


12. (JU 63.00 

L40 7S.00 

Inis 121.00 


Premium t 

Income 

Cheapf + J 
Dear(— >•> 

Current Ran?ei 

Equ.jj|conr.!J Diti.T 

Current 


IFK Jik: Ifr-'n . 


RANGER OIL (UK) LIMITED 


0 to 20 49.8 49.."* - 0.-'» - 20.3 


10 to 27 32.4 

- 2 to IS ET 
-Lila 23 27A 


32.4 60.7 

Hi sm 


60.7 $.0 - S.ft 

234 L6 - lfi.4 

ir.6 -ia-j - k jT 

54.4 41.0 - 21.7 

13.4 2 .r, - n.:i 

j 55 iu ~ 20 js’ 

47.0 - 9.2 — 20S 

2.1.S ntTTs —165.3 

HiT5 237 - It. 5" 

J9A 77 - 14.3 


22 tn 77 29.5 

- 3 to J4 11.0 
-16 (0 24 3 L5 


29.5 54,4 

1 1.0 13.4 


3.30 134.00 

nn.no 
11.10 fi.i.mr 


14 10 .18 
165 >0 226 
21 to 41~ 
- 1 10 29 
3flro 50 


58.0 47.0 

12.1 25!s 

24.3 52i5 

13.3 m.i 

23.6 42.6 


- 20Ji 
-26.8 

- 1 653~ 

- 11T 

14.3 


52. L - 11.5 


* •Mir-irr 'ha:> •• niii 'iJu-'h ii'iii nflinnu! uf ' luuonibk ii corvfrtibk. The :<i'i »•' :n* iinThfi 1 . m ■ w.iCfbk 1 per itw o t vorii r ;n,. 

JI 5 " 6 ’_ ,,I j' _ ■” •"rionsb !. 1 si<k.i>. ' Thre-'-momli rani-.-. - Income on iium$-:r of ■irj'nury tjiar,-. ‘me -.ie;ch il"(' coirm.il o! roavonr^lr vac) 15 iwre.Ttjhk. } ^er 4 ."in'' UK» 


■.'(tarn. Irjnn Sip- iwi os 

D>-:mirfrt M: Ilk. Pn. 105.; 

Kcs >;pe i“^i . . . iok 
E trc lire ltorj . . 9*i 

Eli •in-.Hy f ounfil “ip-.- >1 t»“± 

Hnmn-al 9'ot ini 

Mnr>m 9* pc IM .. to I 

Veruar ’ll*-: IPW ... l>o 

Pro* - . On-rlnc s:pc uki . w; 

S.-J-TAIH ?f»r !».« .. . 101 

Sour-.*-- W6I1- H>I4 Srtvnilr*. 
CONVERTIBLES 
.\m<-ru'4fi Exunew <it>e 'S7 snj 
Ash I ^ ltd 3pi- KM .. ft'i 

B'-airkv F oo-lt 4?p<: 1 !M 2 ?j ; 

Bvarrif- Kootl? -tipr IKC id;i 
B onlt-n lor !•»?; . on 
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fcjstnmn Ktsloa «‘piT l??S 11' 
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M. n.-nr. Sior-'s i:uc '3.1 If'i 
Vif swnf 3w 13SS .... s? 

KOPl l»t6 .. P76 

Fnnl .-.pe 1!K* . Stj 


a wholly owned subsidiary of 
Banger Oil (Canada) Limited 


us $120,000,000 


Seven Year Credit Facility for the development 
of the Ninian Field 


Banger Oil (UK) Limited were advised fn the negotiations 
leading to the arrangement of this facility by 


linn- ip> 19*2 
Hen.-}-»‘ II ilp* UK* 

itt 4 SDo i»s; 
Kmna'iu 7 ipc HM 


S. G. Warburg & Co. Ltd. 




ftnead* 


7 JUllo r» -' '. . . / *' . - 


.3$&ies Wednesday Juiie 2 1976 

Yfnn 
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ISS* 


Estates 


■ ** ^thony n^h. 

- BOABti ^Oil£ , 

■Ejpgefit State toft 

S*® choseg^-holdj^l 

test 

‘SSSSi*. 

**»•■ of three 

by nu. br?e 4; 

*? - The Board's ■ . 

i- 12 . formallv j? 5 .' 0 ® r " 


t but the SocialfiS e t J lj »', 
y«d ar is 0 “*1W 


r? *«*uguo has abl 1 ^ 

* -OilB -day strike hf 3 ^ t 
;• staff at IRi : n ^ uaik 
2 the delay -J? prw *a' 
fc apolitical y inw P U)e ^ 
{fafeice of to e !>; 
f: ;Boyer's moSS 6 ^ 
.vacant thp PI *!!£ t ? ,ein 
- ; Ifltftraind. the 
| negotiating bo*? S >. 
tl anions and pin™^ fe 
e he took overT^ 

» *°® Sig. Tamiio r^ 1 
..resigned and ] e ? t C ^ 
s ^because of allp-ui - “* ■ 

«*fe Lockbe.d SJfft 

| apdother irreggg^ 

| Unionameiit 
*j insurance 
? discussions 

?K *y /ay Palmer 
^ NEW YORK ]r 

R4 T?XI O ,\" AMERICA, 

I ■&!» aJiy '‘ troub,ed ^ 

tf holding company. ^ 

4 holders that i; , 3 ^ ■ 
discussions which c«u 
in a sale of the coma* 
xL profitable division, rTS 
y group. 

it-T ^-Refusing to idem ft ► 
y Bible bidders. Mr. R<^ 

.' 'Dnionamericas chains 
.V-i that talks were gain. c ‘ . 
I?- * several major cudktt 
s-- domestic 3nd foreign.'' l. 

,Y P£»*n for the company ib - 
4] iPS added that at kir 
.these wa« based in Ear: 

.£ La st year I'oiooaar. 
j^povted a net i«s of {&& : 

a $26m. lo.v? from the k. 
*:J=axortf5age banking gj-wj . 
"Isarae period the insunit 
£• ^showed a profit of 8k - - 
Jpievonues or m . 

'J-per cent, of ton! reveir 
X*- ‘Mr. Volk said that th . 
fe^ance group currently ha - 
"f book- rslLv « SSIsl s. ‘ 
£vbe is looking for a s 
Y "'substantiali:* m ese; 

It figure/’ Stressing tlsi- 
P . pany was no: m any at 
5 4' to" -conscmare rich K- ' - 
added that the eventnlr 
S”1 would be used to nc 
i.4-.sSandins (ieOL 


OF ARTICLES 
netallifi caseWj 
patterns. onW* 


L1VA1'* . 

lincing machifl®- 
ined or P aLQ !^ 

decoration. ' 

bined peramb# 

dressed in ^ 

tecordm? t0 



jffiED 


^jjpirisni 


the neSo‘ ia,ionS 
aciVrty fay 


THE. *yOUE»!' heiwfit . . from tbo 
liftJns^df-tjwrrrfflit freeze wilt be 
seen zis -fho eurpmt year, accords 
ing to Sir. M; 5 J. Verej. chafrmau 
of Britton EWatei io fils amnial 
fiuteaant. 

The/filtti of muation in 

recent ywura'fiaro .» far bad lit He 
effect on owrai . income but a* 
lease^ becom^ ^oc for reaewal 
“ eutetaod*/ htaw^ls from rcrer- 
sioas cairlw' expected.* 1 

The’ chairman Is mtisfie^r that 
"fadlitfes available" ' to ihe group 
‘are stfRcteBt^TO finance current 
' commitments ~ and to '.(undertake 
fartbet developmmts wfee^e, suit- 
able opportunities any;. The 
company If , cqntfcmins to look 
for .-new -schemas, parnctiiarly in 
the" Europe, and a 

numbor-oL "proposals are being 

.Mhifflered.. 

Tbe accouots show expenditure 
amountto: to tiik36m. tntJrsm.) 
ha#' : jwt.be«a'-C‘mte*rted- fnr— the 
figures repmetn the estimated 
total -cost of completJOg ibosc in-, 
du 3 trial estates where develop- 
ment had ■ -starred prior to 
Deconhef.au 1975.- 

Umfi the Conumurily Land. Act" 
is fully operative, the chainnstf 
3ays thar realised development 
values, on tend will he subject to 
the development tend tax propo- 
sals now before I^Hameit.. . 

wiB TepTacxr Capita} gains 
tax on first lettings/ which due tn 
'.ts penal 'nature,' inhibited new 
developm en t- -for-. .-= investment. - 
D.UT; 6t " less onertuus 11 for sn- 
reftmeiu rompazites-^nd it should 
be- possible for the group to r«*- 
smqe an. . active development; 
policy in the L'.K. 


reparations have, therefore, 
- been- made TO start new indu.striai 
.ahd wafiefTOpw schemes folinwinp, 
the proposed change In tax on 
Auitttsrt s . 

. The directors are satisfied that 
as at - end ' December 1975 the 
ag&e&M current value of group 
- exceeds their book 

reteei.j.. 

" OirSfey’ 7 it wav reported that 
net .profit increased from XO.nm, 
to... JfiJSMm. after a £0.28 m. 
t£0 jfenil ' transfer from capilhi 
reBAwer Dividends, fire effectively 
raised from l£85*p to l.TOSdp 
net. - ■ ~ * 

At jyiay -s, Oerieal, Medical and 
Geaeral.- Wfe Assurance. Society 
heia ljl8 per cent, of the equity. 
. - .22, E!y Place; E.C., 

Jdne 23 to. 12J5 pjn. 

Qisiflook at 
Abei^eeH • 
Construction 

j>SBP- to ils Tocaik'n Aberdeen 
i^stittrqctkni. Croup, is well *-itu- 
k&g#.tb take advantage of trodinq 
(D 'ihft north -and norlb-ea<t pj 
BcoStend, where rccewton has not 
been, to the ssihe .extent hs the 
rtwd of the UJfc • - ■ " 
Chairman Mr. J. K. nail remits 
tfutt ihe -ftm or' work- available 
Kaa attracted contractors from .-.II 
parts of- the L'.K. and compciiuon 
has thus increased. 

In the building sector camp.my 
Wbriklosds arc af presentadequ.no 
and constant auehttbn Is h*mn 


directed to ensure that, as Tar us 
possible, they are • maintained. 
Workloads hi the dril engineering 
sector pre.HCRtly under press.ire 
>hnu!d he relieved litter im il:c 
year when siime m.-ijur pruiecti 
currently being planned reach me 
icndtrmy KUiqc. 

The chairniiiil say;, that mod,- n- 
isatiun «r plant ami equipnu-iu of 
companies in the concrete .mil 
extractive division will en..h> 
these to obtain, an advqiiHte .-h ire 
of a» available market uhieh is 
becoming increasingly comneti- 
Uvc. 

As reported on May s nsahie 
profit for 1673 rose from £!.1Wm. 
m X.t.Bm. and the dividend is 
raised from 3.4541 p to It.TSp nel. 

Mr. Hall poims oui ihai during 
me vear '* considerable " utleniion 
was paid to reducing dependence 
imnn bank finance. Borrowings 
were down from 16.38m. (o 11.24m. 
p' »i cii-irecK tor hnance reduced 
-rom 10.8dm. to lO.bVm. 

ivoies to ino prom and l r -->s 
account disclose £3.500 ti"5.00(ij 
paid as compensation for la-^i nf 
office. Meeting, Aberdeen, on 
June 25 al noon. 

Chairman's statement Page 22 


Setback for 
G. & W. Collins 

In the year ended Kebru.irj VS. 
t f*“i». turnover of wholesale food 
disirtbuiors it. and W. Odlhis 
rose hv fRni. «« 14.1 47m.. but pro- 
ii! Irll from £644.504 to £H7'l.»:»i. 

•trier lax' £205.476 i£3 |-,.!i3.'ii. 
nei pr<iti| came out u« £174.520 


(EKrS.ifif*). Extranrdinar>' itemi 
total £11.413 1X204.5211. 

Earnings were UO.OTp 
per £1 share, and the dividend 
absorb-: £1$::.!07 |£‘.i4.U4S> Tin- 
ultimate holding company i- 

MTicatsheaf Dj-itrihuoou and 

Trading. 


Second half 
downturn at 
Kavser Bondor 

A DOWXTVR.V in -econd half 
pre-tax profit from £3!i3.tHV) to 
£143.000 is announced by Kayccr 
Bondor giving a 1875 yeur-end 
total of £476.000. compared will, 
ihc previous year’s £551.000. In 
November last year it was antici- 
pated tha; the first h.ilf's 
improved profitability 'would 
continue. 

Now, the directors state ihai 
trading continues tn bo depressed 
in ' Ihc hosiery and much of the 
lingerie busmt-:s. 

Stated earnings are fiSp per 
23p share <7.5p»— ihc dividend 
is being raided from ’ 4;:‘»n in 
t r-^jp net A* the gms« level of 
2.4." tn c2'JI4pj thi-. 15 the 
maximum .>! lowed. 

The company is h Ouridukis 
subsidiary. 

i--: i 


Upward trend at 
Pork Farms 
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Tiimirt i-r 
Pre It* or-ofH 
Taa ,-(w|i- 
:.-f ,-jriiii* 
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AH u / itteacSecurititt have been mUL Tkis ani.-oin:ccmr.nt ajijiearn as u matte roj record only. 


$75,000,000 

Societe Generate 


Moating Rate Notes Due 1981 


Intertstia payable semi-axmcQlty cm May 15 and November 1 5. comm tricing in 1976. 


MORGAN STARLET INTERNATIONAL * 
AMSTERDAM-RQTTERDAM BANK N.V. 
CREDa^STAIf*BANKyBBElN 
/ WLASD BANK UMITEb ~ • : " 

' SOCIETE GENGRALE DE BANQVE SJ*. 


SOCIETE GENERA LE 
BANC A COXMERCLILE ITALIAN A 
IBJ INTERNATIONAL LIMITED 
• MORGAN & CW S A. 
SWISS BANK CORPORA TIOX (0 VERSE AS) 

JLImtU* 


JAlaxEtbans or Kuwait (kjsx.) acgeubne bank nederland n.v. 

ANDRESENSBANKAIS - : • THE Ah 

THE ARAB AND MORGAN GRENFELL FINANCE COMPANY 

■ - ■ - . - ; - ^ > 

BANC A DELGOTTARDO , BANC A NAZIONALEDEL LAVORO 


BANK NEDERLAND N.V. A.E.AMES&CO. 

MuM 

THE ARAB INVESTMENT COM PANT. SLA- 4. (RIYADH) 
JULIUS BAER INTERNATIONAL 

Limit/* 

: AVORO BANCA DELLA SVIZZERA ITALIAN A 



BANCO DO BRASIL J BANCODI ROMA BANK OF AMERICA INTERNATIONAL THE BANK OF BERMUDA 

. - / ■ • r.imtM 

BANK FVRXXMEIKWIRTSCH AFT ■ BANK GUTZWILLER. KCRZ. BUNGENER (O VERSE. \ S) 

j ■ . - ■ LUwit* 

THE BANK OF KU WAIT J*fD THE MIDDLE EAST (KS.C.) BANK LEU INTERNA TIONA L LTD. 

BANK MORGAN LABOVCHERE NX THE BANK OF TOKYO (HOLLAND) N.V. BANKERS TRUST INTERNATIONAL 

" '' . Ltmrt/d 

RANQUE ARA3KET)NTE%NA?iONALEmNVESTISSEMENT (BAJJ.) BANQUE BRUXELLES LAMBERT S.A. 

BANQ.UE EUJtQPEENNEPETOK I O BANQUE FRANCA ISEDU COMMERCE EXTF.RIEUR 

BANQUE GENERALS DV LUXEMBOURG S A. . BANQUE DE UIXTIOCIUSE ET DE SUEZ 

BANQUE IN^mirriQ&kiEA LUXEMBOURG SA. BA NQUE LAMBERTLUXEMBOUKC. S.A. 

BANQUE LOmSJJRErFVK 'BANQUE NATION ALE DE PARIS BANQUE DENEUFLIZE. SCHLUX BERGER. MALLET 
BANQUE DE PARIS ET DES PAYS-B AS BANQUE POPE LAI RE SUISSE S.A. LUXEMBOURG 

BANQUE ROTHSCHILD v l : [' ' ' ' ' BANQUE DEL’ UN ION EUROPEENNE BASQUE WORMS 

'BARCLAYS BANK INTERNATIONAL BARING BROTHERS & CO ^ H. ALBERT DE BARY A- CO. N.V 

■ ‘ . r Hod It* . - Umi led 

BA TEJRJSCRE H Y P OTHER EN- UNO WECHSEL-BANK BAYERISCH ELAND ESBANK BA TERISCHE 1 EltElNSBANK 

G1ROZENTRALE 

BERGEN BANK - BERLINER HANDELS- USD FRANKFURTER BANK BL7TK EASTMAN DILLON & CO. 

•!. folcroOlMHo! l.rmilrif 

BROWN HARRIMA N & INTERNATIONAL BANKS LTD. - CAISSE CENTR ALE DES BASQUES POPLLAfRES 

CAISSEDES DEPOTS ET CONSIGNATIONS CAZENQVE & CO. CHRISTIANIA BANK OG KREDITKA SSE 


CAISSE DES DEPOTS ET CONSIGNATIONS 
CITICORP INTERN A TI0NAL BANK 


CAZENOVE & CO. CHRISTIANIA BANK OG KREDITKA SSE 

C0MPAGNIA FIN ANZI ARIA INTERMOGI 1. 1 A RE S.p~\. 


CONTINENTAL ILLINOIS CREDIT CH1MIQUE CREDIT COMMERCIAL DE FRANCE 

\ ■ ■ • •. LtmUwi ■ •- ••-.• ... i * 

CREDIT INDUSTRIAL IT ALSACE ET DE LORRAINE CREDIT INDUSTRTEL ET COMMERCIAL CREDIT L YONNAIS 


CREDIT COMMERCIAL DE FRANCE 


CREDIT DU NORD " CREDlTO ZFALIANO RICHARD DAUS & CO. BA NKIERS DEN DANSKE BANK 

■ rofpia/rHnailK.J'elwrwii wiwijUi—rfbi-a 

DEN NORSKEUREDITBANK - DEUTSCHE G/ROZENTRALE THE DEVELOPMENT BANK OF SINGAPORE 

.." ' ' DEUTSCHE KOMMUNALBANK- 

DILLON, READ OVERSEAS CORPORATION DRESDNER BANK FIRST BOSTON (EUROPE) 

AUU*B*itU*rl*ft Umlln} 

FIRST CHICAGO ROBERT FLEMING & CO. FRAB BANK INTERNATIONAL 

LimBpt' ... . - llmM 

GIROZENTRALE UKD BANK DER QSTERREICHISCHEN SPARKASSEN GOLDMAN SACHS INTERNATIONAL CORP. 

■ i- : ^ 7 -JUUn,9«/n, C Mt 

GREENSHIELDS V ‘ BAJfBROS BANK RESSISCHE LANDESBASK HILL SAMUEL & CO. 

imvim'nu* • • JUmUrd GIROZENTRALE L,m “ ,d 

ISTITUTe'BANCARIO SAN PAOLO M TORINO JARDISE FLEMING & COMPANY KIDDER. PEABODY INTERNATIONAL 

' .* - Umil.d t-imUti 

KLEINWORT. BENSON KREDIETBASK N.V. KREDIETBANK SA. LUXEMBOURGEOISE 

■ ■ ff'Htyd • ■ ■ 

KUHN, LOEB & COlINTERXATlONAL KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SA.K.) 


DEN DANSKE BANK 

mt lX7t AltmMtt&ib 


Kl WAIT INTERNATIONAL FINANCE COMPANY SA.K. “KIFCO ' 
KUWAIT INVESTMENT COMPANY (SA X.) LAZAR. 


KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. 
YTHERS & C0-. LAZARD F RE RES ET CIE 


KUWAIT INVESTMENT COMPANY (S^Ji.) LAZARD BROTHERS & CO* LAZARD FRERES ET CIE 

LLOYDS BANK INTERNATIONAL ' LONDON MULTINATIONAL BANK (UNDERWRITERS) 

United bmlM 

MANUFACTURERS HANOVER MERRILL LYNCH INTERNATIONAL & CO. MITSUBISHI B. INK (EUROPE I SA. 

LadUd . 

SAMUEL MONTAGU -&CO.- ■ MORGAN GRENFELL & CO. MORGAN GUARANTY & PARTNERS LTD. 

■ Lhnittd . ' . ."- . . llmlttd . ■ . 

TBE NATIONAL BANK OF KUWAIT SJlX* THE NATIONAL COM MERCIA L BANK SA UDI A ItABIA 


NATIONAL WESTMINSTER RANK 

Urns IM.- 

NEDERLANDSB CREDIETBANK N.V . . 


NED ERL A N DSC HE MIDDENSTA NDSBA NK N.V. 


NESBITT. THOMSON 

limit* 


SAL. OPPEN HEIM J It & CIE. ‘ ORION BANK 

I,h*itri 

RABOMER1CA INTERNATIONAL RANK N.V. 


MSON XORDDECTSCUB LAN DESHA NK 

GIROZENTRALE 

PETERBR0ECK, VAN CAM PE NH0UT, KEMPES SA. 


RAEOJMER1CA INTERNATIONAL B4NK .VJI RITA DRANK N.M. ROTHSCHILD & SONS 

* 1" LtmiiDK hifliiW 

S 4LOHOX BROTHERS INTERNATIONA L ' J. HENRY SCHRODER WAGG & CO. . SCRRQDERS& CHARTERED 

UMU a limited LlmiUd. 

SKANVINAV1SEA ENSKILDA BAN KEN SMITH BARNEY HAJmS UPUAM & CO. 

SOCIETA FIN ANZI ARLOASSICURATIYA ( SOFIAS ) SOCIETE CENT RALE DE BANQUE 

■ (JLAJS. GROUP) - 

SOCIETE GENERALE ALSACIENNE DE BANQUE SOCIETE DE BANQUE 

SOCIETE PRIVEE DECEPTION FINANCIERS SOCIETE SEQUANAISE DE BANQUE 

SOGGN-SWi&INTERNATlONAL CORPORATION STRAUSS.TURNBULL •£ CO. SVENS K A ff A NDE LSRA NKEN 

TRADITION SECURITIES • TRIXKAUS & BURKHARDT UNION BANK OF SWITZERLAND (SECURITIES) 

UNION DEBANQUES ABASES JET FRANC AISES-UHAK. UNITED OVERSEAS BANK SA. GENEVA 

VE22EINS- UND WEST B ANK * J. VONTOBEL & CO. S. G. WARBURG & CO: LTD. WARDLEY 

NDESBANK WQBACO INVESTMENTS LIMITED WOOD GUNDY 


TRADITION SECURITIES TRINKAUS & BLRKHAR 

- ' 

UNION DE BANQUES ABASES 1ST FRANCAJSES-UHA .F . 


VE22EINS- UNDWESTBANK ~ 

JUUtat-d Unhtt t . 

WESTDBUTSCHE LANDESBASK 
GIROZENTRALE 

’rm&Si;msifc:C:r : - : ■ : -Z. . -v 


W.iRDLEY 

Limited 

WOOD GUNDY 

r.hmtlmL 


CURRENT tr.'dm--- m Pork Farms than iu.Vim. despite substantial 
i; in hr.e *• i:'.i nudgi-ls for ill- c.id.!.-.! fipcnditure. Since the 
i-re?sp(l jnd earnings, year end ib 74m. nfi he unsecured 

re purrs Mr Havid Samworth. loan ha.i beer, repaid, 
citdirmen. :r. h;s annua! state- Mr. worth says that present 
jncni. cash flow is in line with Forecast 

And ?’e s* confident ihi«» this and with .v-afiable banking facili- 
will cnr.rinue. -mvified the com- ties, continues to be adequate for 
pany is nor burdened by further trading commitments tn the fore- 
r'tpense* o-nsidc u* * ennrrnl. seeab'e future. 

Much v:” also depend nn prices The chairman says that in spile 
to be paid for raw materials in of the difficulties, 1375-76 reflected 
the coming month*. cnniiderabic progress and cansoli- 

Tn spite of si! The nations! diffi- v, i..„„ o. 

cullies he remains as confident n N^ungh am. June 24. 
as ever for the iuture prosperity ' ' . , ^ 

of the company. Chairman s statement Page 21 

As already reported, pre-tas 
profit for :he year to February t v t 

28. 1976 declined from £1.24m. to PpnflQnH Infl 

£1 .08m-— adjusted for changes m A cuiiauu UlU. 
the purchasing power of money 
profit is do- n from £2.31 m. to UDSlir20 
£1 ftlm.. reflccisr.g .« lower mono- “ ® 

mrv gain on ijorrmungs of Co.-.^ite adverse trading eondi- 
£/) Srt/p.. m~;'i;red ,.j.*h Cf.l.lni f in-. ij.Tir.pr ot PentUad Indus- 

It is ex*»:-.:ned i h n: this gam tries mcrea-vcl from £3.33 m. to 
results from :n,- elTeeis of infla- £7 17*r... and pre-tax profit 
lion on not mnnet:.m liuhiliiie^. advanced from £67.000 to £102.000 
com prisms ■■v.ni, deferred ‘a\ '-u 1075. 

and currcr.' "T-ib.-iiro* les* debtors ^ And t:ie th.iirman. Mr. R. S. 
and cash— *r.p borrowing nos:- Rubin. o\r>«?c;< 1976 io be a year 
t ion ar the b«-.-;rnin7 nf fh<* i»j- of cor. ti rued gro'.-th. 
was £o.4fim . v-igr.-.,ter;i in £6 72m A :r.i-.\;rr.U.T! permuted final 
ji star end :.t:nr .-iccounung fn- c!:. :dor.:t of OJlOop net prr inp 
inflation. .1 n due: inn of £t26m J "-are i.sis the total from 0.346p 


Ente Nazionale per TEnergia Elettrica (ENEL) 

Guaranteed Floating Rate Loan Note* 1980 
In accordance with the provisions of the above Notes, 
Bankers Trust Company, as Fiscal Agent Therefor, has 
established the Kate of Interest on such Notes for the 
semi-annual period ending 1 November £»0, 1976 as eight 
and one-eighth percent (Shj r e ) per annum. Interest due 
on such date will be payable upon surrender of Coupon 
No. 13. 


BANKERS TRUST COMPANY, 

Fiscal Agent 


DATED: June 1,1976 
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TO THE HOLD EES OF 

Popular Espanol International N.Y. 

Guaranteed Floating Rate Notes due 1977 

In accordance with the provisions of ihe above Notes, 
Bankers Trust Company, as Fiscal Agent therefor, has 
established the Rate of Interest, on such Notes for the 
semi-annual period ending November 30, 1976 as seven 
and five-eighths percent per annum. Interest 

due on such date will be payable upon surrender of 
Coupon No. 8. 

BANKERS TRUST COMPANY, 

Fiscal Agent 

DATED: June 1.1976 


Ail of tkeac Securities have Lee ti sold. This announcement appears as a matter of record only. 


US ACT*TW o‘ t 

ESTABLISHED 1802 


$400,000,000 

E. I. du Pont de Nemours and Company 

$300,000,000 816% Debentures Due 2006 
$100,000,000 8% Notes Due 1986 


Interest payable May 1 and November 1 


MORGAN STANLEY & CO. 

Incorporated 


THE FIRST BOSTON CORPORA TIOX 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


MERRILL L YNCH. PIERCE. FENNER & SMITH SALOMON BROTHERS 

Incorporated 

BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO - DILLON, READ & CO.INC. 

. Incorporated 

DREXEL BURNHAM & CO. HORN BLOWER & WEEKS-HEMPHILL , NO YES 

Incorporated Incorporated 

E. F. HUTTON & COMPANY INC. K I ODER. PEA BOD Y & CO. KUHN. LOEB & CO. 

Incorporated 

LA ZA RD FRERES & CO. LEHMA N BROTHERS LOEB. RHOA DES & CO. 

Incorporated 

PAINE , WEBBER . 3 A CKSON & CURTIS RE Y SOLUS SECURITIES INC. 

. Incorporated 

SMITH BARNEY , HARRIS CP HAM & CO. WERTHEIM & CO., INC. 

Incorporated 

WHITE, WELD & CO. DEAN WITTER & CO. 

Incorporated Incorporated 


Mag 27. 1976. 


■ This odi erttsement is not to be construed ns art offering of the securities mentioned 
herein and is or announcement for record purposes only. 

^mraico 

Cdn. $50,000,000 

Cominco Ltd. 

2,000,000 Shares 

S2.00 Tax Deferred Exchangeable Preferred Shares Series A 

f cumulative redeemable preferred shares) 


Dominion Securities Corporation Harris A. E. Ames & Co. Limited 
& Partners Limited 


Nesbitt Thomson Securities 
Limited 

Bums Fry Limited 


Merrill Lynch, Royal Securities 
Limited 

Odium Brown & T. B. Read 
Lid. 

Levesque, Beaubien Inc. 


Cochran Murray & lVisencr 
Limited 

C. J. Hodgson, Richardson Inc. 
Scoda Bond Company Limited 


McLeod, Young, Weir & Company 
Limited 

Pitficld. Mackay. Ross & Company 
Limited 

Midland Doherty Limited 


BeU, Gouinlock & Company, 
Limited 

Walwjn. Si tod gel I & Gairdner 
Ltd. 

Equitable Securities Limited 


Mead & Co. Limited 


Wood Gundy Limited 


Richardson Securities of Canada 

Greenshields Incorporated 

Pemberton Securities Limited 

Cm ns S: Ostiguy Inc. 

Bongard. Leslie & Co. Lid. 

Houston. Willoughby Limited 

Molson Rousseau & : Co. Limited 
Rene T. Leclcrc Inrorpor£e 
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WALL STREET + OVERSEAS MARKETS 


The Financial Times Wednesday Jane. 2 197 6 (j i 


+ FOREIGN EXCHANGES 


Weaker tone after rally peters out 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 1 


ALTHOUGH corporate nc»is 
helped lo holster individual 
issues and strength was mil tally 
carried over from Iasi Friday, 
following the news th.it ihe oil 
producers would maintain world 
price levels, shares slipped back 
afrer early pains. 

The Dow Jones 

Index was 2.fifi Inner at 072.57 
and the Slocks Index surrendered 
0.12 to 300. IS. But the Transport 


Closing prices and market 
repons were not available 
for this edition. 


Index was Q.!j.l lusher at 213.70 
and Utilities were 0.13 up a! 
S5.4 1 

Raytheon Co. r<vc $l» in 
S54; The company said it .■iiuncd 


S30’. Some analysts described (he 
stock as an .it tractive iiivcslmenl. 
and said recent selling followim; 
a dis-ippoirw ins earnings fore- 
casi. had been overdone. 

Also higher were Murphy Oil 
up 51; io $231. Antomallc Paia 
Processing ;i heart SI; to Sii-Si. 

Iowa Ecef Processing SIJ higher 
a i $32;. aiul Standard Oil of Ohio Papers rose 2.04 to 121-2 -k 
$ i; up -ii S72 J. 

However. IBM surrendered 
S2 to S254J. and Wall Disney 
was down SI ai $52 >. f.S. Shoe 
in-i S2‘. in S20J. 

Price« on the American Stock 
Exrhn/ige edged higher in It gin 


turnover was Wall Street indications because slchening slipped DM2, bin Lower- Oslo— Industrials and Insiir 
or Monday •* holirta;*. braa gained DM40 .n DMJ.SWU. ances were barely steady, while 

Oils firmed most while Ranks, The bond market regained Shippings were firm. Kosmos 
Foods. Building. . Engineering, ground, with public issues rising slipped Kr.3. 

_ Metals^ gained, up toj&i prennigs. The authorities VIENNA — Breweries firmed 

slightly. Veitscher continued to 
AMSTERDAM— The market was gain ground and Semperit re 
generally mixed with Dutch Inter- covered afteF recent declines, 
nationals gaining some further mPFvHAOFN _ Tho martP 

zx& ss 

was against easier. JOHANNESBURG— Gold shares 

Gains elsewhere were led by advanced across a bro3d front on 
Giessen and Van Oinmereri up local and overseas merest 
F1AS at FI.235.8. Heiniken. Gist. Volume was fairly high. Gains ;n 
Brocades. Naarden and major smaller-priced issues ranged from 

— *- while Heavy 

cents. 

ere fairly 

increase. active and moved in line with p:o- 

Zl.mcn — Sharps fluctuated ducers. De Beers gained fi cents 
narrowly with a firmer trend on to R3.48. Asbestos shares were in 
selective demand. Swissair Regi* demand and Coppers were mixed 

„„ , _ „„ stered rose while Banks closed In Platinums Bisplal sained 

Indusiml Index wins up 0.74 at p tree I holiday closure. but predominantly slightly firmer. cents to R1.6S. 

IRl.dT.and Base Metals put on 0.14 Canadians ended higher. Gold In generally firmer Financials The Industrial 
to SS:H. Mines firmed. Pelrofina eased Oerllkon-Bnehrle Registered mse quietly steady. 


IK 103.23. While 
light. 

Knickerbocker Toj picked lip 
811 to $10* afier declaring a 10 

per rcnl. stock dividend. It al-o ,, ti k 

raised the semi-annual dividend Other sectors v.cre weak. Detrain sold" DM52m.' "of” pa per MiSm.i" 
(o 7' cents a share from 5 cents, lost Frs.6.7 atFrs.13I.fi. BSV . „ LTt „r. . .. „ 

The company also postponed in- Genrais fell Frs.7 to Frs.642 and 
Industrial definitely its annual meeting, Michelin “B" declined Frs.14 to 
which had been sceduled to-day. Frs. 1.317. But Redoute. Air 

following ihe death of Mr. Leo L. Liquidc and Aquitaine moved 
White, its chairman and president, ahead. 

As stocks turned mostly lower BRUSSELS — Belgian stocks 

ns was pointed out that the major closed narrm .- L v higher in quiet 
__ trading with little price move- 

ment. Gains were led by 


OTHER MARKETS 


included 


Xsturienne. 
and 


Sidnv, 

Tahaco- 


v irtualiv 
thc Wall 


Canada higher 

The Unit) shares index picked CnckeriU. GeVacrt 

up 7 .ST in 2WS.0S m Toronto icavl- f ina , 
mg slocks mostly higher in j-’^ i.-su> a < were 
an agreement to sell new Hawk moderate mid -day trading. The unchanged followin'’ 

missile systems (o Saudi Arabia •> . 

valued for $J.H bn. 

Dow Chemical picked up ~ in 

Golds responded to higher Fr^40 
bullion prices. Sigma Mines Beige 
ttjuebecl .tumped SI. 50 to *20 while Wagon Lits 
while Cum fin rn*e i to $J>J and f rs .i4 to Frs.fl7S. 
nome -Hines adder) J lo $43. 

Overall, advances Jed declines 147 FRANKFURT — The market 
to 115. closed narrowly mixed, with 

In Montreal, ihr Industrial demand affected by institutional 
Index rose 0.32 lo 201.31 while profit-taking. 

Uiili- Some Machinery and Steels 
I TV 



market ruled 


roninosite Index advanced 0."2 to hut leading Banks and Chemicals 


1U4 .Sii. 

PARIS — Thp stock market was 
narrowly mixed in trading 
res i rained hv the current parlia- 
mentary debate on a pnapored 


were either unchanged or fell up 
to . D.M 1.30m. Electricals and 
Motors were steady to firm and 
VW rose DM1.70. Veba rose f.u 


trading. The Amex index rose u 07 capital gains tax and the lack of 


pfennig after announcing higher and Erha lost L62. But Otcirini 
first quarter profits. Allianz Yer- put on L100 to close at L4J2WJ. 


, N.V. S.£. AIL COMMON. 


NEW YORK - DO w /ones 


M» v >1 
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Hi^G J U»r 


Mb r Msv 


Jinx 


Mur 

2* 


.'lav 
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(Sir 


piiMi'u 


Hi"li J«irr . High 


Ur 


Inrtn-rriHls.. S75.2S 565.5? 3ES.63 97 1.6? 971.55 550.75 ».0II.<KI 
H.m+B..n.J* 71.20 72.35 72.33 7:.5o 72.J3 72.21 


75. ©J 


Tm.nnjv.rt ... : 12.96 21 1.25 212.02 211.98214.70 218.75 


t.'iiline* 


85.25 84.8J 94.80 84.52 85.54 86.54 


r-iiioii r..i 

c-X'N ■ 


220.31 
<11 3. 
91.90 

4 Ji 


858.71 

i-.li 

69.11 
.£• I ■ 

175.69 

i. 

84. 80 

■a. ;■> 


1051.70 

(I t/7?- 


«!•» ; MONTREAL 

2- f 


279.88 

165.52 

iiij4 (r>, 


>5.25 

•i-. i K. 

10.58 

•iS'4 *2. 


TORONTO ln-.i 


15.860 >5.510 16.750 18.770 IS. 560 16.750. - 


I JOHANNESBURG 


I n<l. -in-. yioM ' 


M«V "gV 


M«e 14 


Vl*v i 


V Mr w iipjirov. 


I 5.80 


5.77 


3.72 


4.61 


STANDARD AND POORS 


M»v 


Ms v 


M.r 

s* 


VI « V 


5t*v 


.\l«v 

VI 


IsTh 


M'h.-ecrrnpilari'n 


Higb • bin 


High 


• I nrfu^truili. 115.68 111.74 .111.73 .11 t.SI 111.73 113.90 
iComposite 100.11 99.S6 99.54 99.49 99.44 .101.26' 


i 18.57 | I'ji.iM 
iva-J- j la-t. 
105-61 ■ 90.90 
iM' iB;li 


154.5* . 6A2 

•.lVll5.,.J0:filJ2l 
120.24 . 4.40 
U.L fir 1.6,521 


Auatraiva 
j Belgium >« 
j Denmark «= 
i France 
| Germany 
! Holland 


to Frs.3.010. I^a Royale sharply to a new high following TOIC50 The market rose 

fell Frs.Ifi tn Frjf.-I.7R0. strong demand. Juvena Bearer throughout the session with re- 

declmed by recovered after a lower opening n ewed buying more than olTsetting 

to close very steady on balance, increasing profit taking. The 
Insurances remained neglected Tokyo S.E. Index closed at 348.41. 
while Industrials gained slightly. U j, 1.73. 

MILAN — Prices closed narrowly Many shares moved higher on 
wiih light losses in most cases, improved corporate earnings 
But trading was selective and reports but ihe rise slowed 

slow with an impending national slightly on profit-taking towards 
holiday. ,h t . c | ose . While Synthetic Fibres. 

Some Banks and Insurances chemicals. Ceramics. Machine 
were among ihe gainers. Yet Tools. Rubbers. Nnn-Vr/oiis 

most Blue Chips, such as Fiat. and Construction is.sue.. 

Olivetti. Pirelli and Montedison firmpd. Electricals and Motors 
were lower. Mediobanca fell L430 closed mixed. 

‘ ’ ' ” " Major gainers included iUitsui 

and Cu- Mitsubishi Gas Chemical. 
Asa hi Glass, lscki AjtiictiUural 
Machinery, Hitachi and >laL<tu!iiti 
Communication. But Sony. Mat- 
sushita Electric. Ilonda Motors and 
Nissan Motor eased. 

HONG KONG — The market 
closed lower, mainly on profit- 
taking. 

Jardine Malheson fell 40 cents 
lo 5HK20.30, Hong Kong Bank 
10 lo SHKlS.90. Hutchison 2.5 to 
SHK3.023. Swire Pacific 5 to 
SHKS.8.1. and Wheelock Marden 
5 to SHK2.3o. 

AUSTRALIA — Mining and 
Industrial shares closed mixed in 
quiet trading. Uranium slock 
Pa neon linen Lai was unchanged at 
SA10.20 while Queensland Mines 
slipped ‘1 cents to &A2.1S and 
Kathleen rose 3 to $A1.3S. Other 
Mining stocks showed some firm- 
ness with Bougainville up 2 cents 
at SA.1.43 and Ilamersicy 2 ahead 
at SA2.07. On the Industrial 
boards BRP dropped 2 cents but 
1CI was unchanged at SA1.71. 

Among Banks the Bank of NSW 
rose 2 cents to $A6.0.1, CBC was 
unchanged at SA2.08 and National 


55.51 52.83 52.91 52.96 


56.20 
■ : s.-Jr- 


57.06 


Rises and Faiia Mar 28 
letups J rm<t*Q— 1.790 I >—937 

Rwn — 460 5imt-39j 
N>n Hi^Os— 31 New 39 


M*V 

SI 


.vine Mir M»v 


iv<6 


Kigb 


ln-lQ*tnAl 

i.KmMuei 


2QC.9S 200.41 195.57 231.25 
194.48 .194.15 195.88 195.2“ 


207.53 

199.76 


iH-fi 

120-61 


176.62 

173.67 


.2/l» 

i2.li 


190.95 130.91 199.78 1 19 1.81 197.45 .iSurtr. | 175.01 ilti 


In.I.i-iml- 


201.2 
212 * 


155.0 

212.6 


226./ 

215.0 


l21.6i 


174.4 

198.6 


<61*1 


4k. 


!Si- 

Hicn 


IsHt. 

I*.«r 


June 

1 


Prc- 

rii-.ne 


I HJ* 

HiSli 


I9i<5 


urr.ti i.-;.** 


1;.; 


107.C-7 


if. 67.5 67.6 


4lS.!i| iST.-g 
1O.V lO.-l • 
lio.ie K_%9 
6.2. .if. 
107.79 . bMJsa 
ill h iIO/jj 


Spain 

Sweden 


i,->' 97.V7 . SC.MJ 


10 '..h 8j.*a 
<7. ci . 1 Mi 
!v'. *52 .fig 4c6.ll. 476.V s*j. 3D 
< lO.c-1 ■ 1 1-1.1 1 

Swite’rl’d*' 279.7 - £19.6 2*. 6 | 273J 

1 It'S- • ivirji 


?4.l • <14. S 


Mav 27 


Mnv |!» May 12 Tear bs-» Hdpiw 


. 1 J< 51 
821.1 
.12. -5; 

. trto.5 

.S.2-. 


65.1 
< l<wa 
7T-3.ii 
72&.-3I 

iK.l 

1 


M. -hr- rw»M j. 


3.49 


3.42 


3.36 


3.76 


iltalv 


7*.iJ 


In-i. K E K» 1 1..< 


13.42 


13.73 


.13.94 


10.50 


L>nc'i' s vi. IW.n.j yield 


5.90 


5.85 


5.79 


5.69 


Hongicongi' ^*.<£.>3 *eiJ5 

lf?V. . ,4.1. 

7<f.£o “S-;l K*.?J 

-Xi#v. ■*,.?, 

I Japans j--M7.ii 

I i«. ,M. 

j Singapore t itc.Ci :c- tr y/j- 


Indices and base dales <all base values 
1u0 except XVSE .Ml L'ermnon— 

50. and Siaodards and Poors tot: 

<a> Sydney -Ml Ord. <t>i Belgian R . .» rf , n »„ ar g\ia9 

SB 31/12/C. fd> copeobagen se i j/Ts. gained - cents at SA_.HZ. 

Paris Bourse 1961. if> Commerzbank CSR dropped - Cents to SA4.43 
December. 19K. igj Amsierdani Id- Myers slipped 3 to SA2J2? and 
dustrial 1970. ib> Hatu Seng Bank Woodside-Burmah lost 2 to 88 


:.l 7.S4. •S<i Milan 2<T/72. <m< TnVyo 

New SE 4 i-<5£. ini S trails Times lDwC. 
• P< Madrid SE 3L.-12/74. *o< Siocktiolm 

(ud>jsma(5 I'l ’Sf. tri Su'isa Ejnfe Carp. 
jl-12'38. 1 11 < Unavailable. : Exciiidin* 
Hands * 4*5 Industrials r 4 .’a Inds.. 30 
Uiibii-.-s ami Kails. <c* r.lwnl. 


cents. 


Pound weaker 


GOLD MARKET 


Jnn« )' 


G»Ut Roil ton-i 

Monetary (a. tine ounce* _ 

CliW- ;SIS7 14-128 



Sterling was at a further lowest- by L™. ,n J cn lSi«nd , s' Dremhiin ct-*»- MR7U-I8R SlSfivA, 

ever closing level against the U.S. Fund- The krugerran P Openine *9126- 186 i s 

dollar yesterday of $1.7510-1.7550, over its gold content wtdened to UDrillng f S - e .. § i26>5 
a fall or 40 points on the day. 4.21 per cent, from -g,. 

Trading was generally quiet and for domestic dein'ery. a ■ - 

although the pound fell to a worst- per cent- from 3.28 per cent, 
ever level of $1.7490 there was no the international marKec. 


dollar 

l I 


indication of Bank of England 
support for the currency. After 
openm gat about SL7800. 'sterling 
touched a best level qf ‘ $1.7630, 
but tended to weaken in-nervous, 
trading. 

The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement 
of December, 1971, as calculated 
by the Bank of England, widened 
to a record low of 39.8 per cent 
from 39.6 per cent., after standing 
at 39.4 per cent in early dealings 
and 39.7 per cent at noon. 

Concern about tbc result of the 
National Union of Mineworkers’ 
pithead ballot on the Govemment- 
TUC pay agreement was suggested 
as a possible reason for the con- 
tinued nervousness, coupled with 
doubts about Government plans 
for public spending cuts. 

In the present uncertain con- 
ditions the Swiss franc continues ^ __. WINft 
to be regarded as a safe haven SPECIAL DBA WING 
for funds and the Swiss unit im- 
proved sharply, to close at 
Sw.Fn.2.4275 against the U-S. 


r£71.80ff. 

Mlerno'nfx’fi^tSS.Sfi 

;;£72.248. 
Gold Coins... j 
■(domestically; 
trugeraad ..'S132-1M 


|6125J 

tero.aTs, 


1 


td .. S13Z-X34 3128b fa. 

li£75M-76M^ U£73CS? 


Neii-Su»'r-giis-S46i4-48 , 
l(£26ls-27l 2 ) 


Old SbvVgas 



Gold Coins 

(Lnbam'nsly).! 


S43-45 
k£24ia-26la> 


S4dV 


»>H8v 


Krnsremnd -*151-183 i3129-13i 

g- 


'^nssasit, sas?-’ 

KBs*. 


$20 Eagles -.15310-213 
510 Eaales -Is 106- 109 
$5 Bagtcs ...|S75-78 


j££23-84f 

8205311 

18104-107 

IS74.7T 


FORWARD RATES 


Dec J«n Feb Mar Apr MajJ 



RIGHTS RATES 


_ .. _ _ One SDH is / 

dollar, compared with Sw.Frs.2.46 e>jiui I 

on Friday. — | 

The U.S. dollar was generally 
firmer against other major KS 
currencies, but its traae-weigntea French fmne...' 

average depreciation since the lutum lire | 

Washington Agreement, as ealeu- Japaneso yen..; 
la ted by Morgan Guaranty of New 

York, was little changed at 3J6 

per cent. ~ values are lor cuneudee aaatnst rbe 

Gold gained $1; »o close at SDH as ca icnlate(i bv ihe interaaQoaal 
$127^-12$ in fairly nervous Mnneurv F«nn m wastuwaon. 
trading, ahead of the gold auction n a. not available. 


May 28 

May 27 

0.647320 

0.644808 

1.14293 

1.14434 

45.6223 

D.«* 

2.96053 

n.». 

6.40120 

DJ. 

964.490 

tl JL. 

342.479 

342.959 

3.14191 

n.»* 

5.07975 


2.81804 

U-N. 


Brussels .. 185-08 u-pm 
Cop'Otl£’u'3iE-l>2 oropm 
Frankfurt pC. pm 

X-iabou <20 cpui-30'C. dial 

Jladrid....|p«r - 50 e. dJa 

Milan <10-20 bra du 

Oslo [Sot arofiable 

Aris fd4-IU t- pm 

ikocJch - Imi3-l ora pm 
Vienna ... 30-10 gm pm 
Zurich 3 u, pm 


7j «ca 

6a40ooo 

SfSft. 
sSftlii 




Six -month forward V5. dollar 4 ai. 
pm and l^tsouUi A35-8Joc pnj. • “ ^ 

. ■ ... *w 


FOREIGN EXCHANGES 


June 1 
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Cta, 


EXCHANGE CROSS-RATES 


Juue 1 i Frankiurt ; New Vork 


"597-598 


Frankfu’ti 
S. York- I R8MO 

Paris I 182.03-33 | 4.738-748 

Brnssals.. J lb-51-oo .< 39.52-85 
London.. -H-Wlo-SW* 1 1.7540-50 
Am'rd'm.! 106.05 09 ■ 2.7637 -7i 
Zurich.— I 9334-67 I 2.436430 


Paris ] Bru*sel« 
b4?75 85 j 6.53 E* 


Lomton !.V«tert»Hi| Zurich 


S«tr 

Muiirreal .. < 
Aiuncrdanil 
Pr-motja.. 
Cope ah' 

Frankfurt. , 
Uab.->u.. 


bie;L7«B3-UNfl|I3»*« 


to..... 

i'"enl 
art „j 


4 f 4.BSt4.86t. k&SM-.: 
7 ’ Pfl S >- 7.1 n. I K, 


4.5536 ! 94.36-36 [ICUUR Madrid '." 1 J 
R 16-12 j 2.48 >490 j 1.7670-90 I 3633-36 1 »t<.63-68 — * 


8.39 41 
i:-32>« 
O8.0-1J 
6L17-23 


111.914-941 i 8.517-342 112.07-47 .193-^4^5 Osto_!T— 
69.82-96 1 ' it>.fifl^l . . . 


69.65-85 


6.922-927 
6.092 107 


I 4^-655 
I5JZ48-268 


ix.44 -47 I ih.28-31 
4Jffii-S5i i 4.253-03* 
1)2.77-82 
Efi .04-22 — 


Harts _.j 

hlixiholm . 

Tokyo. | 

Vleniw _....j 
Zurich— _. I 


E8.GWd.Z3 , 

8t*| lOJ5-tiLSl.In.Bliw 

S't; 6SJJ-64.3. j Mtllc .g» 
.. JH-lOrlH-BobSSm 
12 I 1.482-1.488 H m 
6 B.72-8.L2 

B B.51-8S6 

5lz 7SUJ5 
E1e< 626563 
5 1 62.4'>62.8 


D.S. B m Montreal. CA 5=97^0-92 Canadian ceutj. 

Canadian S fn Xnw York. C»= 101.96-10 L98 L'-h. L-o. * tn Milan 845.00346.00 

j-twllng io Milan 1479.60 1481. ED 

EURO-CURRENCY INTEREST RATES* 


2»a;i.25J2-4S8ij]i»i^f 


VttJ 

ALSiwa 

STEftJE 

MU' 


- Baae dtscooiu. 1 Given rates -,3 b". " 
convertible francs. CToshig tfaiaa’H in 
70.4fi-70.ro. 

OTHER MARKETS - 7 


June 1 1976 


) Cauariiaii 

Sterling .O. Dollar- Dollar 


Dutch 

GuiiHer 


j W. He mi an 1 
mark 


Suriui 

irant.- 


fsbun tenn... 1 IOI4-IUI2 ! 
7 .tars nonce 10*a- 1 0 *a 

M.iaib... ! 11 >a- Ilia 

Thrvc nmnllc.l 12- 12lc 
livintfvi.... 12 1- - 13 
>)ne vn>r 13- 131® 


bU-bi* 

3484.7s 

65a «*a 

6>S -7 

7i b -76» 

7S,-8l« 


■4-1 U 
8 10 
948-658 

94->to 

858 078 
958-9/8 


6 Sq 
5&I4 
6se 65« 
6 

6 £ 

fii 2 -G3 4 


31s-33 4 

5«e -5-'4 
6ia-344 

4iB-<l2 

6-518 


6*-T 8 
SR-lp 
'vi »T* 
it; * 


r TNowhaidt’'-' 

♦ .Vrp?n'u* , 245.aJ-24S,00-ArKOnCjD»l OBJ 
Australia .1 1.42 li-l. *377 'Austria' ..JlMtS 

Bn uU 18-37 18 J7 ttehrimn Jaw 

f Lauad 6.BS4S6 BradU.J.iH 
Graece.....jBS.847-«6x4B.C4iiadK..,IU£|- 
H'nxKouf i. 5550 -flSflZji Danmark J t'SJ 
Iran,....— I It2-lk4 lFimiioa.^.4UH- 
Kuurait ...! 0.51241.522 ■OnrmanyjUiJ' 
Luxembft J M.61ES.8S IGtwoaJ. .7 
Malaysia.. 14.4840 4.499SiItaiy — ... Ri-1 


■\<l\ 


NJealand 1.774S l-7M7‘Jap4n-.4 c ^. 
J _ .. bauiiiArabl 8.US-&23 LN’wliurl'd^Jttr 

ccm.; seven -day S-S* per cent., Singanora a imfl a MTjfStms ialaa 
cent.: sis-mondi 101-U per cent.; b.^-jcaj 1.5 M 4 tS366i PunngalJ 


F.urn- French deposit rate: two-day S-3i per 

one-month P-81 per cent.: three-moo !h 181-10; per kcim- au-uwuu, iv.-u un., j,. Alrfra_i| 
onc-ye-or 101-11 per cent. U.B.— 1 

Lonjor-tcrni Eurodollar deposits: two years st-$| per cent-; three years 88-81 I fdwteL. 

per cent.: lour years a;-SJ - per cent.: five years 83-Pi per cent. C$L— ‘ • lo.d. r&T 

The folio. ring nominal rates were quoted for London dollar ccrdflcaies on deposit: jjjf cents! 102. T2- ]D2.22!Fa-tnia1a] iH 


one-month 5J-5J per ceoL: three months 8 T i«-»Pi6 per cent.: six months 7 l i*-73i fc per 

cent.: one year T<*ie.-ri»i6 per cent M ommut t» 

- Rales are nominal closln* rate*. ' °”_ ™ es . <p>otgd ” ■ ** 

t Short-term rates arc call for sterlini:. dollars and Canadian dollars, nealera. 4 Rain gtvan In QflkULlBi 
two-days' notice for mnlders and Swiss francs. SCBRA Rate 437.1,-43737. -jl 
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Dm. • — 1 S. % 


lincstmeut premium based on 
$2.60 per £1— 121Z«J (1171% j 
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In spite of criticisms of some of their policies from within the U.K. 

. ;.; the Channel Islands continue to prosper. Inevitably they have imported some of the 
U.K.’s problems, such as inflation, and current policy in the islands is directed towards 
■ ; V expanding their links with the EEC and the rest of the worid. 
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During the' past year it Is can be exerted on the economy 
Jersey that has hit the headlines as a whole, 
most, often: there have been a qood example is in the fin* 

stories about illegal tank engine ancial sector. Rapid expansion 
exports to South Africa; about of offshore activities after the 
c ur r enc y smuggling {which gave sterling area contraction of 
riae'.tt) much speculation about 1972 again threatened to put 
how much of this ‘goes on); tn*» f-rcat a strain on the 
about, the astronomical price nf islands' resources, and current 
Jersey potatoes, which reached polity is to let this area of uc»- 
as much axSOp a pound in Lon- inly rnntinue to expand but at 
doh recently; and. at greatest a more measured rate and 
length, about the. Island’s atfi- more selectively. This is e.i--rly 
tude'to wealthy im migrants, the arranged through the existing 
so-called “ rentiers." legislation. 

The Channel Island*' policy of The Channel Islands have a 
low taxation-- the standard rate high reputation for finanH.nl 
ol Tax is 20p in the pound and probity and reliability — the one 
there is no surtax, capjtaJ gains or two bad eggs that moved in 
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is the CHANNEL. ISLANDS to. tax or death or estate duties— early on have now been weeded 

& i ySk - •« twiimd to attract those wishing our— and the aim is to build on 
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. Ws-4 ».iand sunshine the islanders have proye r ..ootn to inmvmuais ana » .-.-.a. .»r « V 

developed a MMnMr » <»»»»>«•.““« * *»•>«" fjf 1 l ? I ™ t B „ a " k *£ e ‘ r il n , d „ ’ h ",1 \ 

--... 70 >w-to.tu. ^ Ll ^s. based on tourism:' igriculture aso- a real risk of ovorcrowdmg the Hongkong and Shanghai 

other and a sprlnkhn'roE industry. Jersey’s 45 square miles B ank»ng Corporation. f-TvS^-- • — 

..and their erne rgeote- so recent currently contain roughly 72,000 In Jersey the financial centre 
g-« ' t*S g"' IM y5ij>WM»&: vears as a low taxation offshore peop^:yhile Guernsey is even has now overtaken tourism as 

J-.-'BnSi financial >ccntre has' came as a more crowded. the biggest revenue earner, and 

Finhuui:.'. B.wt.K ^welcome addition to this solid TU*.nnf - onc cannot doubt that St. 

although it las also pro- l Uieal Helier's financiers in their bv the warm <;u ir sircac 

* ^ ■ 5 ’ , ' ,w - - - -- ' ' ’ beautifully furnished offices. - 
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a >. -|fTh;K fl H ft 4 5 g Til t ^ uuiic ( oiiuuu^i. aw mm t . — 

Sy iwn * .3S a, t ducad a need for careful mom- i™,. rP*ritrt differently beau, ' fu,1 - v furnishc 
S ' 1 £r" W h."‘ M ,J u -’ 22 'S toring' of the islands' economic ^ the threat As fir as indivi have hul,t up a ver> ’ 
ft:.fiK2?-^«5.Kand cultural development. . ' »ne of business, ev 
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waters.” 


warm (iulf Stream the Common Market, and this a notice barring those wearing 
Inland the peace and has produced few problems, jeans or with "excessive (sic) 
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and cultural development. 
There are. - more. . ehannel 


i*- •*u4iAmb (iuTtT-. : answer was iu aiiow wuiuy uit 

shw«iK.^ i^nj-L vvrlslands than most of us have very Heh. those who could con- 14 ., . , , ,, - - — 

Hfr s. Africa-.t.siu LbleSheard pi; These “pieces’ of tribirta at least £10,000 a year Jl , '' ax mode!s of Chancellor motor cars as the tourists drive made to attract tourists from refreshment at the end of a hard 
1 w^France fallen into the sea and * 0 the island’s coffers, and In up and down looking for the other EEC countries, particu- day’s work: 

c#l- '^'picked up by England.” as Hm'jt their number to’ only 15 Totnl de P° sits held m Jmy right road. Signposts are some- larly Germany. Holland and Butonecannotdenvthatthev 

^ ; C.s. 102.1S Vi ctor Hug* described them, lie each ■ .^ear . in addition to n0 T ,? mou " 1 L° Bboul £1 - lbn - thing the islands regard as a Belgium. know where they are going. Th*e 

SV'-^HasMi nn rirJTmT betwe ^ , L 80 1 f^. <i 100 south^ ^ replacing those who had died iuxury. It i s entirely possible to dis- sheer efficiency nf their econo- 

jjgg.- dp a iTs. ♦ Sate sh^e 0 ^ “l 51 - *? d r C0D “' or mave.d out. They would be h I?,' k inJ arltfvi n ^ i = f rf Most of the visitors to the approve of the Channel Islands raie planning is much to be 

^y .'scBjn .*”--L7jr. P rlse bailt wicks of Jersey -ejmeefed to pifty at least £100.000 of . ba JL kiri K act _ ! Jc f. 5 camed Channel Islands still come on ani j 0 f their whole approach to admired, as is their production 

■ ■ —■■■ ■■ ,and Guernsey, The former , con- { 0r * house to Jive in. ^ are if f„ an > nd «vidual basis; there is no hfe, and many people would like of up to date facts, figures and 

't -.': JOHANNESBURG s,sts of Jersey .ttself and^ two Guernsey decided to .adopt a ent are recK ned to^ e in intention to turn St. Heitor or t0 SPe an en(J , 0 tax haven statistics, which also have the 
j nines group of laiets, the Ecr#hous more passive approach; * the and> n St - -P 6,1 " Port in, ° a B en,dnrm activities within the British virtue of being comprehensible 

b »n d the ^linquiers. as well as a island’s housing policy divides «n insurance. or a Lloret. But some package Is i es# 0 n a more general level, to those of us who are not 

: ! few smaller islets; and racks. rhe inarket into two: “local” Criticism from London by tours do arrive in the islands. j t , s possible to disapprove of Pronnmt«is. The Channel Islands’ 

^ ] East Dnci.i.iij thirdly.' any 'of which are con- and-" open,” Open market Politicians who regard the particularly from the Midlands. an j s i an( j suC h as Jersey where development is much better 

t_ - :«?ao«s.ly inhabited. The/ Baili- pfopertieM ’fixed' srtek:*:of w!amI . s . financial activities as The British share of the tourist alra ost everj’ public house sports signposted than their roads. 

S^raarmfi wick of^ ^ '.Guernsey- -, includes houses generally a d,,ajn on the U - K - s resources market is, if anything, decreas- 

£Ll!p“J • -’‘Alderney, Jethou, Brecbou, costing over £50,000 Apiece— are Konerally countered by the ing (although the tour operators — — 

^IsmnhnJ! 1 ^ Hern and Sark, as well as its may- be - bought by any settler, assertion that the money flows admit that bookings this year 

^r.jcoia F:rW> sa' " TA share of small islets, mostly used wbo does ntrt have io pass any j? the other direction: Jersey's are lively to be late), while the 

Cor ^ r ’r® c ,' only by seabirds. - other, tests.- Economic Report for 1975 number of French visitors is 

E± fKvMn^sSii'*'!!. ? Alderney. . which' . w.- At. the momebt there is no argu f s * hat the island makes growing. The French come to 

afj.iEMt rjm ft?. j ; devastated -during tbe war, now great pressure- ^ either island a valuable contribution to the take advantage of the failiDg 

wSSSSVrt rts Iridng from tourism from wouid-be xentiers. partly u -?’ s balance of payments and pound to do their shopping and 

ISSSt.: s. yn —“and a little agriculture and has because of "the UJt Govern- P omts out Hiat the yield frnm t 0 ea t m the excellent 

fMttewso — ,,a growing .offishOTe . financial ment's decisfoii in October, 1974 a 20 P er cent - ‘ucome-tax rate restauraunts that abound in the 

iBK ‘ Drn-'Mw.a": -—«■'<«***#• Sark, on the other hand, Capital ' Transfer Tax P. er head of 1116 island’s popula- islands. 

^Xwwrtfrn Hoy:™ - --^remains firmly wedded to the wau ld be levied on U.K. resi- tion is as great as the per capita But even such a diverse 
*^| tKem ^jjuymiiii jifestylE^ of <”■. .inore d^pjjj pgjo left to take up resi- y^ d “ *b e . ^ ro m the econ0 my as this is not complete 

Afnean esujm Mi O’® '*go and is a welcome rerage dente^ in the Channel Islands, higher levels of income and without a dash of industry, even 
4* ,from ■ thB p30tDr «r; however. Thb rnade it more difficult for corporation tax. The arguments if its ma in purpose is to prevent 

W S m: >n increasing number of UJC residents to dispose of f rage on. aKnougb.. the t00 ma ny sch00 i leavers failing 


to the threat. As fir as indivi- !*. ave bu T U P a very successful q ulct 0 f t | ie villages uilh rheir e\-en on the agricultural and long hair.” a rule which if 
duals were concerned, Jersey's L ne of businc “- * vc ” though prPt ty cottages and elegant .horticultural side. And apart interpreted to the letter would 
answer was to allow in only the ' rnajr spend the first hour manor houses is broken only from the increase io visitors prevent some visiting journalists 
wrv rich, those who could eon- , cach day sticliln S P ins lnt0 hy the revving up uf hired from France, efforts have been from obtaining much needed 
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an increasing number 


although. 


-,7.. . w— . — — — <-■ — — .U„ r-T > P too many school leavers failing 

- - visitors, mostly day trippers, are .j^elr assets, particularly prop- threat that the CTT decision t<J flnd jobs and having t0 lpave 

__ -beginning to strain the- erty.- in- a a advantageous way, be the forerunner of more ^ isIan d s . Both islands have 
'island's , lixnited ,v ; ; resource^: jersey has only seven applica- Stnngent measures seems to attracted their share of industry. 

” The islands form part of the tions in the pipeline at present ba 7® been llfted f° r the time a mj 0U gh Guernsey is more 

». ^British Isles ^n4 ^acknowledge Both islands extend their oeing. active in this respect, in spite 

a»i « ruler the. Qu^ &i the guise jjb'usirag and development laws ( T rPPnhnil^P of the fact that it turns down 

• ?>f the.Duke of Normandy. They: fe control, other sectors of the . . most of the applications it 

- ire politically stable— In -fact,, economy. Jersey’s Regulation Although in Jersey it is j- PPP j VP ^ i However, one has to 

party politics play hardly ..any Undertakings and Develop-, finance that is now the biggest remem ^ er unlike the 

- :part in -either Jersey or Guern; ment J>w requires that per- revenue earner, in Guernsey situa£ion in many areas 0 f 

T <5ey— and this stabinty.ias weU mission be obtained for aiiy. horticulture still leads the way. w j- i abour intensive industry 

<- : i5 a tradition -of. frugality, has devetopment of 100 sq. ft. or From the air the island looks ^ needed in the Channel 

:tontributed in ho small measure xnore, and in' neither island has like a giant greenhouse: 1,000 Mandg . 0tere is almost full 

:;o their carefully :• considered a newcomer any automatic acres under glass produced over Pmp i 0V ment. A diverse economy. 

■ - Pattern, of development right of residence or of prop- 45,000 tons of tomatoes for offering full scope for any skills 

- What is remarkaWe' is that erty.. ownership; and a new- export in 1975, worth around available, is the aim. 

- >hey all seem to have managed comer- in this context may mean £18m., while flowers brought ! . nprasinna . di . 

-:o retain their separate, ifletf- someone who has, lived in the in a further £7m. Rising costs ^ ^ islands' liuks 

- -ities: there has been - little islands; for .many years. -Of fuel and labour have hit the ^ their 

" ittempt at federalism, although ^Undoubtedly what amount?- industry, but a general inflation- gli]J Qn ^ ,g ft and 
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IN THE CHANNEL ISLANDS. 


iie Kilbrandon Report suggest to 


selective immigration ary situation, leading to higher 


•tfed that this mi ^it bia considered policy such as this is open to product prices, coupled with the ..JiSSiS? c n S ??Jhe heeiT 
,, % n the future.- Jersey and abuse and will produce in- fall in value of the pound have f „ m s . 

° lK ’ fJ | Guernsey stUI differ widely in stances of injustice in indi- helped to protect its U.K. sales EnE ,. sh and French origins 
j,io»'gheir approach to economic vidual - cases. Its justification from Continental competition; a J flr41 , “ ' 

.- :: * ' rob — - 

' 5 - ' - ■ scape is unsuited to large scale rhe P b >' slcai bnks with the U.K. 

iff self-sufficient in milk prod., c- lh r e V ret<,n ’i ,UC , mercy 

^ Barfield Trust in Guernsey rj*5JMU=“ -v? 

-?•{• pow^esftianafd rsS3S25 « liflWl 

-■ ' ‘ j mai ia^ementinVeStmenL main pleasant places for the thin 0 tho« in the U K 

3 . ... -S “T* ,■ ^ J V • ^ ’ Visitor. Neither capital has been £* er than those m the U.K. 

i trusiee and banians ^ ^^6 by g ia SS and ^ "j* , the . ^ ™«on S 

• - i • W-Mf ^ conc J etp fl blocks> and even within* the islands is likely to 

g tnrnniTl'naniPQ St- Helier’s huge Fort Regent f row ,n »mP™nce in the next 

* s :‘\ i avl VILCa 1U1 VUlUpCUUCd leisure corapIeXr officially^’ years, but. as might be 

" % timl WrilKlfp rfjpjrfc opened last week, is discreetly expected, there *s much anti- 

" t dim PriValvUlulb ■ hidden behind the walls of^ ^the P*t h >' to ,dea of trade 

| • ■".r fort itself. * unions operating at all. 

j V y. ’_ The coast of both islands especially in the tourist trade 

. ..im 1 pfj « n iTir -W i ir abounds with small bays and and aen culture. 

* • ^ Bamda JXUSt IS jointiv owned bv coves, some With bathing There is no doubt to-day that 

. g ^ 1 beaches, others merely suitable the Channel Islands are begin- 

- J. k .. for the children to explore the nine to look nrnre towards 

li5S BanngonMeiS.cKLfM- 1 ®"^ . caves and search the rock pools international markets. They are 

....■■ s’ The longpsfrest^iUsbed mcrchantbank for shellfish. And all, so the bound by a protocol to the 

i ■ ■'. in the Cay of London tourist brochures- say, *’ caressed British Treaty of Accession to 
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SOME FACTS AND FIGURES 


Area, square miles 

Jersey 

45 

Guernsey 

25 

Population 

72,000 

47,000 

(Alderney 1,700, 

\ 


Sark 590) 

Rainfall average. Inches 

33.4 

Under 35 

Temperature averages 



Sommer 

17-C 

17®C 

Winter 

6°C 

6"C 

Sttnsbine, yearly 



average, hours 

1,900 

1,800-2,000 

Motor vehicles 

40,000 

25,000 
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Finance centre still growing 
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requests the pleasure 
of a conference in Jersey 


employed trade. bu»iues~. and economy in ihi i he wrote: .am management 

professional people, sm-h as in all. the figures lim are avail- p r j vate investment companies 

Guernsey'.*. 1.500 lurnaio able might be taken to suggest Jersey residents 

growers. Low taxes have a l way’s ibai the term 'wealthy immi- sterling atra residents 
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IT IS 15 years siisee Hie Cnanuel would have been alien t» the Economic* Adviser, whose -1c- . IV aprictTRATiONS 

Islands began their -ready history and character of the part mem is nnolved in “tel- JERSEY: NEW COMP ANY HttaPirwnvn . 

growth as an offshore finance inhabitants who mdude a high tiog " applications. In bis “ 1973 1974 in; 

eentre — a developmeiu which, proportion nf small, seU* definitive report on the Jens*' Trustee and finance companies (unit email - - . 

in spile of a studied low pro- employed trade, busiues . and economy in 19t 1 he wrote: Am management " =. .’?£ 

file, rominues to stir ambit a- professional people, such as in all. the figures that are avail- p r j vate investment companies . . .C* 

1 cm reactions both inside and Guernsey’s 1.500 irenato able might be taken to suggest Jersey residents *** ."j-- .£* 

outside the archipeligo. growers. Low taxes have always that the lerm * wealthy niimi- sterling ate h residents ; .g 

XeverthelesS expansion, nurt- b**nn a vital pari of their life- grant covers about LOOP people Non-sterling area residents 1 ^2,- 

lured by mdigeimus low-tax style. \\ ilh incomes of Hum. and a tax Overseas trading companies ■* ~“l r 0 Y., ' : %k 

economic-: and political stability All the sitme. si m-e 194S each Lability. of shout i—m. per j^ oca j trading coni panics, etc 

lias; never hcen hailed, noi even island had been committed lo annum. Ine repon rou:- — — _ ■—> 

hy the recession. Indeed, there the political principle thsi b*«na shadowed ihe sirictev ■ raLton- ,|. pli| | new . registrations l,76o ^ 

are many who believe that the fide islander.- should have fir.- 1 ing policy whicu has severely Sourw . . Budget Report 1975. ' 

area ls -till only on the threshold call on limned liind. housing and curtailed the number of c-nn- — ■■ ■■ 

of its full potential a- an inter- building tesnurces. Clearly, sents. which in 1»68 totalled Wt . ( .r rsunni. Millions around H350 to set up and uk 

nationally known, respected and -omething had >o be done m La-»i December. Mr. Povvell re- rcs.dent in the-. » l invested in unit average between £700- aw- 

u-cd "haven" with a legitimate make ii harder for the wealthy ported that up lo September ^ough a na\cn er b many bj^ks £1.000 a year in management 
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CHANNEL ISLANDS 
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.-u-kiiiy in ilt-r ■ )i.-ir plan.- Iron, but 
u’Im-»- I.i all-i :ia:i\r- nl >’ 1 |. 

di'i-’ii'unrni !»il\ 


rail buy j>:>i]K-ily frum fliil.lHDi. 
but In.-, -r -• il-lun- — m-il 
iii i< Id! ■- man:. ji-iin-ul — ■-auiuii 
f'U\ in their nun riuhl ai all 


.l.-iy-.X in'll i-i.iii|-..| limit lln-y ban- rlci.-k.-fl in i.-n 


Well fsiablishcd bmldinu business wiili luninvor ef iT-Vj.nnn io 
I 1 .unu.tjui) annually would be inieresied in oil her .sale or a partner- 
ship K«ir del ails write H»«\ iiiunbrr KTfltitt, Kinaneial Timo. 10. 
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proper l u-> :m’u 
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mucJ.TllT.-vd lions,. Jij H| . nK 
racUi-u .uni J iii in lu ml. tin- price- 
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WEPJpULT ' year we Cermans-iMeat prices, as one 
vy heetr- promising ourselves Austrian:.- .bom hotelier m 
flaaliy arrived." says Dsvjd Guernsey . pointed out. seem 
nnmgiofl,' president of 4he ■' riUiculoasly- cheap " to the 
rscy Hotel and Glicst House Cnnrinenials, . especially the 
sociatipn. . But his air Is np! Germatfi ■ .. . 
aerly one of- .impending For the. French Jersey is 
Sis. and he adds cheerfully : becoming ■ '» Mind of cut-price 
ven so l think, we will find ajfsbore supermarket for every- 
■tbe end of the season that thing iron* • English woollens 
• have not cork off too badly. '* and pop records to household 

With less money around in S 00 ^- - . ... t 

-U.K. for holidays and tan* Says Jejwy*s chief executive 
jndinje, on one in. the Channel n ‘ Tourism, Mr. Ixr li. 
inds is esrpoctm? business to Rehradain*: It « cheaper for 
■quite op to what It has been ; h p Freseh to come here new 
recent years Man to holiday at home. They 

couldn't -fiet the same standard 
service for the 
own restaurants 


b «wcea — otbt f hftRd> no « B J* of eufcinfc and 
tl.uno a year ln ^tunpating 1 . disaster ia the mon « -bei 
fees, ir the;. a re nnf 1 ^ 101 ‘^dos^y cither. For a aml hotels." 
the tax lrabii; lv . > a(! - oadL ' " r w l<yc31 holdwrs have Tppfepv attracted nearly 130.000 
are reduced. * nd ^ doing coo.««Knrly veil. French Vsif or* test year, includ- 
Anoiher p 0Inl d any shortfall this year has =„ da .. t r i pi ,ers. while about 
that as far ^ n "*• be seen against the hack- 3 .noQ French yachts put in at 
■/concerned tb? h n ' r -itound of a series cf jrcorri- 
Ship of trusts i enel "3i-rafcinK seasons, . . . 

'compulsorv" di^i 001 ■i^icrnsuy.'s. -Director of 
as sacro.>aiit -t 0fllrf:,url5,ft - Michael Walden. 

.accounts. u ' ni ’" 1 't :nks that the value of tourism 
‘•the i.slund’a economy could 


me i.snnaa economy could , 

with Fin ..nV a ' e rrt,f: -n ht * 3,M5 pcr cen - down th:? Catchment 

rn-er. * j* ? "But the Channel Island’s Cun- 

so comparison with ifl.o. 


JERSEY: HOTEL 

OCCUPANCY 

BED 



Change 


Average 

In 


Bed 

Occu* 


Occti- 

pa tie. v 


puncy 

Kates 


Rates 1974-75 


% 

% 

May ............ 

... 75 

- r. 

June 

83 

-10 

Julv 

.. !>2 

- 3 

August 

... 96 

— 1 

September ... 

.. KG 

^ 

ft 

Average May 1o- 


September 

S6 

- 5 


Guernsey’s St. Peter Port 
marina. This year the invasion 
looks like belay on an even 
bigger scale. * 



Alderney — 

e.vparriaiB S mood is -still optimistic. 

. world from » n llnir? ‘ aa;or Clarence. Dupre, . presi- 
a tf S arc e - ,! » e nii»lji . nI Jersey’s Touriim Com- 
. wniie there ;*re a n . ' Key, has predicted "'another 
corporate appii,. a |,j B r\-:wsfuj year." . • • - 

■ • Apjk fr»m . arjrtwa »ril tasm in , 

in heir Mini ans , Uv i effort \ a capital:* 


year running— and at the Salon 
!ic*s Vacariees. In Bniwwls. Jersey 
also showed at two German 
tnurisxn fairs. Sru tigart and 
B-Thffi 

"Wq arc . spending aT least 
very 

effort to capital^ on 


A msierrlam- Jersey and Dussel- 
dorf-.iiT*.ey.Gucrnsey. tiiicrnsry 
has retained a twiee-ivirekly 
service from Amsii'rdam — 
ruppU-memed Hy a weekly 
charier operation — hut .l«r«'\v's 
only M-‘:< du’ed cnnl:m-n’:il Jin!- 
outside Itiiil-c with tMen.l. 

Mr Hi'l'iindaim* insists th.i: 

are proving no 
real problem in iwpantlnii; 
•I "racy's Coiitincntal iraflir. 

Tii- German-.. Dui»:ii a ml 
[“•cl/.ian:. arc quite prepared to 
Hy via London or Par:.s, he 
sj.v%. ur <iijl;c I heir wav {■• the 
IV Cat 0 / France and then cwns 
hy out- nf several ferry rnuies 
in ihc island, aniline ih<>ni a 
rrequeni hydrofoil service from 
S : - MaJn. 


* Even so. while the island 
authorities are ii rally against 
*-harti*r flichts from »he UK 
mainland for fear of losing 
iheir good year-round sched- 
uled link*:, the firld ;s dearly 
wide open for charter opera- 
iions from the Continent — and 
some local tourism men believe 
future traflic will have to be 
largely on this basis. 

Meanwhile the Channel 
Islands, traditionally a British 
playground, arc m course of 
adapting themselves :•> a new 
European role. This involves, 
air.onq other things, building up 
relationships with Continental 
travel agents, adjusting to later 
booking patterns. becoming 
more polyglot imTic.al litera- 
ture is already in French, 
Dutch and German as well as 
English) and projecting their 
tourist appeal from new angles. 


Asset 


.lersey has one special asset 
in i!% ( Iasi f hi, -«im:c Fesival. tusr 
h*»li! fur lh>* eleven! h year run- 
ning. which hjs undonhiedli 
done a great deal, especially in 
France, to --pread rhe is-and - ' 
reputaimn as a c*ojrui.-!V para- 
dise of liihsicr. fresh veye'.abivs 
and rich cream. 

ii cl pa'd hy profa'.'.sionals fnir. 
a tjor^n countries whn have 
suit led in 1 he arch 1 oe!a.:o. and 
in many iia>es opened their own 
o-.ljMi-li:ivnt nl! the ;\!ar.d r . 
can now hold fhi.-ir own gas'n*- 
n.iiii.-i-ally with anv mainland 


rcAurr— and a: pr.ceg that rarely 
I'xosd £o-£9 a h.ad. 

Even tiny Sark has its notable 
restaurants, including one, Petit 
Champ (reached across a field 
of cows) that h.ij consistently 
won a special award in Britain's 
Go<j ‘1 Food '7 j.tc> 

The Continentals (and the 
North Americans, now turning 
up m not insignificant numbers) 
have helped to awaken the not 
very herttage-conscious Channel 
Islander to the fact that he has 
something unique to offer in 
•he way of historic traditions, 
customs and relies. 

Encouraged by this new 
respect for the past. Guernsey’s 
Ancient Monuments Committee 
has just opened ^ maritime and 
wrecks museum in an old for: 
and revived a colourful noon- 
day gunnery c-remor.y at 13'-h- 
rentury Castle Cornet. It is also 
building a new .-rland museunt 
and art gallery 

Meanwhile Jersey :s develop- 
ing an early i^t^-contur; 
furtress overlc-oi- :n*i St. I If!:or. 
r'urt R-gortr. mv, .1 le.-ure 
cniiiplex ho;;.. t~ evenihing 
front museurv- *0 dedeem car 
a ml an indimr . V \ ■ :i u rink P-y 
ih« rime trie £’ni.-p:iis scheme 
i-- com pk ted ?'n? island should 
have one of Eurnpe's rnort 
impressive p!''a r ’jrc - dome.* 
Guernsey !* -.n-.-. .‘li.’e invest- 

ing f2!m. ir :t= own leisure 
end conference cen* re, due to 
open later th:*» •-■••i.r 

Edward Owen 
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: Vk-cr :-p?. : - 
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The havbour at St. Aubin , Jersey. 


Potential inns.™ n MMV T^jrt* J.UJ' m doin? m thc 

"The faseign * tirrec-* ^twe'^tnirnp cards to keep thei" C'^^hent over reccnT years. 

STrn « r *T^«7- L we ere 

En 5 !.nd ^ mr^ -our b.ek-on ,he U.K. 

»***»« briased from 
The cap..ic insatiMonlal market, where znnre . ,c npr cmit nf Jersey’s 

:S * B “ rlae5 ’“ - 


outside Britain, 
estimate is 
difficult', because many pass 


r pp.Hie -For the British tourist Jersey. ^accurate 

■ a: " P,dy v -'^ erns,?y ’ Mdcn *% Sark f ad diffiralf because „a~ 

rhe He.o. vij.ni :n.c>rnt are among the very few lhroush immigration in Lon- 
and V*™* M«s.«es outside the U.K where daR *^ owever ; virtually any 
.■:'PrrJiape Ik e pound is jttill worth a pound }ocaI hoie ^_- aod even quite 



* -Teniton- idfiti.ams. 53 c basic return rate from Guernsey has no means- at all 
; demand-. ?. v*p.*r. 1 3 ndon is now nearly £36} thc :|)f ro 0 flit 0 ring this traffic rince 

1 paid *«p i!-. f .ni 3 nds still give very good value the great majority of its Gon* 

' *iiereb> , ..-.;': r n- » u r ;en you get there. - linental visitors arrive -ria 

•■Mr' lu.if£ a- .' I, m: Package tours are not liable Jersey or the u.K. Bur the 
" uun;:::u;n ■; £»f-« .r sudden currency sorchargcs. ^^'5 a i m is to draw 25 per 
minion d-.OTi.ir w tel tariffs, ar^ Mo*#? ia line cent, of its visitors from the 

* Uic av.vj!p"" xv,fV,m. th maiiiTand prices but minus Continent by 1977, and Mr. 

V But h. . ni 1 : t« and spending money, goes Michael Walden is hopeful ‘that 
f men 'bv "tc -.Siinr bil further than- at home t h e figure this year will be “in 

J anv oii-cr vnioa '^1 cause of the low liquor and the- area of 20 per cent." 

: ;;irere.jy.or. 3 i rhacco duties— and, again, the Nevertheless scheduled air 

* tra««n -r — 7 ^nce of VAT. . - links with the Continent have 

t ”c,' ut- |a-Moanwhile for-., -the Conti-, not developed tattle extent the 

,! in j rn^J.r the Anaio-Norman archi- islands were hoping for in the 

,: dri-^ lik£V Britain itself, ha* early 197.0s. partly because of 


I V -: J'lVii.h w- en - getting , cheaper 

- aUJd*. ... _ , toinnr 



and. the 1973 fuel, crisis and its after 
iy reaper. . math. in. terms of airline 

puv jLocaf. hotel tariffs that have, economic*, 

wped 40-50 per rent in two This year British Airways has 
ars still seem much what, they 'withdrawn two direct services 
re to the French, Dutch and that were operating last season: 


rnatlona! 

rtimefce 




:c,s " . , T . 

Heifer, J ci#s .Jrfpersey's ^ort Regent leisure centre teas officially 
Tele* 41 * week by the Lieutenant Governor. 

General Sir Desmond Fitzpatrick. 



UERNSEY r PASSENGER ARRrVALS,- 1970-75 



By Sea 

By Air 

Total 

Tourists 

r 

(000’S) 

(OOfl’s)- 

(000's) 

(OOfl’s) 

1 

SS.fi 

15fL5 ‘ 

239.1 

204 

; 

83.4 

. 133.9 ; 

237.3 

202 


91.1 

; 174.8- 

265,9 

229 

1 

95.6 

193.7 

289.3 

252 

i 

107,3 

193J9 

801.2 

263 

1 

103.8 

199.7 

.. 303.5 

264 


„ _ tVj iiV P* The passenger arrivals 
4 { omy^ 1 * iin the Channel Islands. 

** /£•.. * V 


The passenger arrivals are exclusive of arrivals from places 
tin thc Channel Islands. 

(Source: Tourist Committee.) 
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GUERNSEY : REGISTERED TOURIST 
ACCOMMODATION, 1970-75 

. Self-Catering 


ifl: 


Hotels & Guest Houses 
r Establishments Beds 

Accommodation 
Units Beds 

Total Beds 

681 

12+353 

397 

1.871 

14,224 

629 

11,694 

424 

L9S4 

13,648 

662 

11,712 

433 

1.989 

13.701 

579 

11,190 

450 

2,038 

13,228 

531 \ 

10.552 

463 

2,121 

12,673 

497 . - 

10,378 

4*1 

2,178 

12,556 | 


‘(Source: Tourist Committee.) 
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In the Lloyds Bank Group, we believe that we can 
offer companies and individuals something different from 
conventional hanking. 

First, there's our experience. We have been in the 
Channel Islands for more than a century, longer by far 
than most other banks. So we know the islands and the 
opportunities they offer better than most; 

Next, there is our wide range of services, especially 
useful if you’re looking for offshore expertise and advantages: 
currency deposit accounts; all aspects of sterling and 
foreign business; world-wide investment and movement 
of funds; taxation and estate planning advice; formation, 
and management of investment and trading companies 
registered in die Islands; investment management for 
companies and private individuals; management and 
trustee services for unit trusts and individuals. 

Finally, there is the fact that we are die Lloyds Bank 
Group, and diat we always try (and usually succeed) to 
provide our services with the extra elements of awareness, 
skill and style. 

That’s why we suggest that for any business in, 
or through, the Channel Islands you should at least contact- 
one of die offices on the right for a fresh look at banking. 


Jersey 

Lloyds Bank Limited 

V. O. Box 10, 9 Broad Street, St. Helier 
V. O. Box 19S, 11 Bath Street, Sr. Helier. 

Lloyds Bank Trust Company (Channel Islands) Limited 
P. O. Box 195, Waterloo House, Don Street, St. Helien 

LBI Finance (Jersey) Limited 
E O. Box 10, 9 Broad Street, St. Helier. 

Guernsey 

E O. Box 5 3, St Peter Port 

Lloyds Bank Trust Company (Channel Islands) Limited 
E O. Box 114, Lower Le Marchant Street, St. Peter Port 

LBI Finance (Guernsey) Limited 
E O. Box 136, La Tour Gand House, Poller, St Peter Port 
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and factories 


THE PAST couple of years have 
been generally successful if 
somewhat unusual ones for the 
Channel Islands’ agriculture and 
horticulture producers. Among 
the reasons quoted in Jersey’s 
1975 Budget Report Eor this 
good performance are the less 
favourable weather conditions in 
competing areas, reduction in 
acreage cropped in the U.K. 
i which is. of course, the rnajur 
marketi. and the falling value 
of the pound, making the U.K. 
market Ies.s attractive to Con- 
tinental producers. Guernsey's 
1975 Economic Report gives 
similar realms for the indus- 
try’s .success. 

Jersey's agricultural sector 
makes up only 7 per cent, tn S 
per cent, of GDP. Its main 
products are potatoes, worth 
around £4.6m. in export reeeipLs 
during the fir-1 nine months uT 
IP73. lomatoes i £2.4m. uver ihe 
same period), as well as cauli- 
flowers and daffodils: bolh the 
latter achieved relatively poor 
returns last >ear. largclj 
because of the unusual weather 
conditions in the island and in 
the U.K. 



JERSEY: EXPORT 

VALUES 





Jan.-Scpt.. 

Jan.-Scpt.. 


1973 

1974 

1974 

1975 

Potatoes .. 

3.90 

3.73 

3.69 

4.61 

Tomatoes -- 

2.36 

2.09 

1.78 

2.41 

Cauliflowers 

O.fitl 

1.38 

1.04 

0.49 

Daffodils ... 

0.43 

0.43 

0.40 

0.37 


<7.29) 

(7.63) 

(6.91) 

(7.88) 

Source: 

Budget Report 1975. 





GUERNSEY: TOMATO EXPORTS 1970-75 




Index of 


Volume 

Year 

Receipts. £m. 

Receipts 

Deflated Index 

(tons) 

1970 ... 

84 

100 

100 

48.990 

1971 ... 

9.2 

109 

100 

50.170 

1972 ... 

8.9 

J06 

8S 

45.830 

J973 ... 

12.0 

142 

104 

49.930 

1974 .. 

12. K 

149 

no 

48.850 

1973 ... 

13.6 

183 

93 

45.930 

Receipts 

are for the year 

ending October 31. They 

are gross 


proceeds less 12 per cent, for marketing, packing and transport 
costs. 

The Deflated Index shows the Index of Receipts in 1970 terms. 
Source: Guernsey Tomato Marketing Board. 


Ir was the long dry spell last 
summer that led to a reduction 
in Jersey's potato crop from 
around 40.000 tons in 1974 to 
only 23.000 tons last year. But 
higher prices — as U.K. shoppers 
\vill realise only too well — com- 
pensated for the shortfall in out- 
put. And some growers were 
so overcome by the prices being 
realised rhat they even sold this 
year’s seed potatoes : These 
are now in short supply. 

The industry is supported 


from public funds, which are 
mainly directed towards. ensur- 
ing self-sufficiency in milk out- 
put through production bonuses 
and in assisting growers towards 
higher efficiency through im- 
proved techniques and 
marketing. 

One of the island's amis is to 
promole the Jersey breed w orld- 
wide. It i> not. however, an all- 
purpose breed such as the 
Friesian since it is not a meat 
producer, and ihe ell hi resterol/ 
heart disease scare has hit sales 
or Jersey milk, which has a 
high butlerfat content. The 


island runs an artificial insemi- 
nation centre, but this is taking 
some time to get off the ground. 

Unlike the situation in Jersey, 
in Guernsey, ir is horticulture 
that still forms the island’s big- 
gest money earner. The island's 
1. 000 acres of glasshouses pro- 
duced tomatoes worth £ISm. in 
export earnings last year, and 
flowers worth a Turiher £7m. As 
w:th -Jersey potatoes, the volume 
of tomato production was down 
—though not by much, from 
48.830 tons to 45.930 tons — but 
earnings were around 25 per 
cent, higher. A»ain the indus- 


try's sales in the U.K. were pro- 
reeled to some extern by the 
fall in the value of the pound, 
which made Continental im- 
ports. especially those from 
Holland, very expensive. 

Total acreage under glass in 
Guernsey is failing by about 10 
acres per year, but the industry's 
efficiency in terms of output per 
acre is increasing, aided by pub- 
lic money for modernisation. 
Around 3.600 people la quarter 
of them women) are employed 
in Guernsey's horticulture a 
figure about 700 fewer than five 
vears ago, but still about a sixth 
of the labour force, and both 
islands accept the need for main- 
taining these industries an a 
valuable employer of labour, 
and also accept that considerable 
subsidies tnay be needed to aid 
the modernisation preee-*-. 

Although in other sectors, 
such as tourism and finance, the 
islands are beginning to look 
further afield for their markets, 
there is JittJe likelihood of tins 
happening in agriculture or 
horticulture. Agriculture, apart 
from Jersey potatoes, recoins 
largely useful for import sub- 
stitution. particularly where 
milk is concerned, while ihe 
products uf both sectors are 
tailored to British tastes, where 
they are " up-market *' products 
in the sense that they are of 
high quality and also arrive 
earlier than comparable hmne- 
prnduced goods. The Jersey 
new putato has about 7-8 days 
headstart over its U.K. counter- 
part. 

The islands’ relationship wish 
the EEC has produced few prob- 
lems so far — they do not contri- 


bute to the central fund and do 
not claim from it — but from 
197S onwards they may be 
forced to abandon the ban on 
imports of other breeds of cattle. 
Up to now thp purity of the 
Jersey has been carefully pro- 
tected. 

The biggest problem at ihe 
moment is the weather. Pro- 
longed drought has led to a 
serious water shortage — a 
tomato plant needs an inch of 
water per week, which repre- 
sents 22.000 gallons per acre 
per week. The islands' growers 
nui.»t now be busy practising 
rain-making ceremonies in the 
evenings, especially since a 
state of emergency has just 
been declared in Guernsey, 
giving the Stales authoniies 
wide-ranging powers to limit 
i-onMimpiion. And there is one 
further problem that may need 
lo be solved if Ihe Channel 
Islands are to join fully in the 
acrivines of the EEC. At pre- 
sent i heir agricultural statistics 
lend to present area in vergees 
(21 in the acre) and milk yield 
in pots <2 Guernsey pots to the 
gallon, but a Jersey pot is 
different!. Faced with milk 
production in pots per verge*, 
even experienced Brussels 
officials might be expected to 
reach fur the brandy. 
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Oscilloscope assembly at the Tektronix factory in Guernsey 


Manufacturing 


As yet manufacturing in- 
dustry plays only a .small part 
in the Channel island* economic 
activity, but both Guernsey and 
Jersey are conscious of the 
need" to develop il further. 
Jersey's Budget Repori notes 


that expansion in this sector 
should be geared to the require- 
ment* of school leavers, and the 
island has tried to ensure Lhat 
suitable industrial sites are 
available lo accommodate Arms 
moving in. Currently under 
construction is an area at Rue 
des Pres comprising four or 
five 5.000 square foot units. But 
the Report makes the point that 
there is little room for expan- 
sion at present because of the 
tight market for labour. -Jersey 
expects some expansion of the 
sector in the laic 1970s. because 
the 1961-64 birth rate bulge will 
produce more school leavers 
during Lhat period. 

The biggest firm in Jersey is 
RCA Jersey, which makes a 
wide range of electronic equip- 
ment. including videotape 
recorders and TV cameras. The 
company is typical of the sort 
of industry that suits the island 


— it makes high-value products, 
without using a great deal of 
labour and without producing 
any pollution. Other companies 
in the island make knitted 
fabrics, pack tea. jean potatoes, 
freeze vegetables, and make 
shock absorbers, pottery and a 
variety of other goods. 

Guernsey has jnade more 
active attempts to attract indus- 
try. although the island still 
turns down most of the applica- 
tions it receives. Although 
there are no incentives such as 
the investment and training 
grants that are available in 
parts of the U.K.. companies 
arc attracted by the financial 
advantages and by the island's 
good labour record. Most appli- 
cations come from the U.K., 
although there are a few from 
France and other continent;*! 
countries and from South 
Africa. 


During last year enqojrfe, 
were received at the rate- y: 
four per month, and the 
Industry Working Party m 
sidered eight firm propwab 
Two new industries set up:^, 
making pharmaceuticals- - m 
the other furniture. . _.-.v 
Of the 900 or so pe^ 
employed In light industry i, 
Guernsey, over half work fa 
Tektronix. the America! 
oscilloscope mannfachma 
company. OthersT making 'smi : 
things as greenhouses and ten 
perature control equipments 
plastics products, have set q>- 
as a spin-off from the island’ ; 
horticulture activities, and 3 . 
befits an island which alfcici 
yachtsmen by . the hun'dr« 
there are shipyards produce 
boats to suit most tastes ta 
pockets. 
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Living with 


inflation 


ANY IDEA that the daily cost Nevertheless Gue.rnsey a wholesale breakaway from. IT 
of Ining is lower in the Channel especially has been aware that parity principle. 

Islands than on the U.K. main- too passive an altitude could There are alreadv signs i 
land is dispelled as soon as one bring trouble. If local pay this happening (Mr. Rene Lire 
walks round ihe shops and settlements were allowed to get j erse y organiser for the Tm 


mi per markets 


seriously out of line with por t and General Worker 



^■tannel Island banking 
is faking on a Midland look 


Midland Bank is very active in the Channel Islands. 

Eleven branches, no less, are at your service— whether you 
are a personal or business customer, resident or not. 

Here are some of the areas in which Midland Bank Group 
maybe able to help you: • Current accounts • Taxation advice 
© Eurocurrency facilities • Expansion capital • Competitive 
market rates for deposits • Nominee service • Investment and 
company managment • Executor or trustee services. 


For further information on Midland services in the 
Channel Islands, please contact one ol the addresses listed 
below, or your local Midland manager. 



JERSEY 

Manager: H.W Hall 
3 Library Place 
S: Helper. Jersey C I. 
T e' Jersey Central 

Te : c> Jersey 41622 


Midland Bank Limited branches in the Channel Islands include: 

GUERNSEY SARK 


Manager D W Nicolle Manager R H Paiio; 

2 Hill Street Si Halier 3 Quenr.euais Parade 
Jersey CL S: Brelaoe Jersey C I. 

7el Jersey Cer'.ral 20321 Tel. Jersey Cen'rai 
Tele-.. Jersey® 1352 4*22£/9 


Manager D LeSueur 
SuP Manager. 

J M S Terr,. 

La Hec*e. Sari*. c.l. 
Tel SarkKi 


ALDERNEY 

Mana.-|f..r O !.<• Sue 
S>/b 

.1 h Cronsna<v 

Vi;: era Street 
•'Icf-ino. : 

T*»I Alderney 2293 


Manager: D Le Sueur 
U ■- J .:gh Sires: and 22 
S-'tn srreer Sr Peier 
Pen. Guernsey C I. 

“s' Guernsey 2^201 7 
Teia*. Guernsey *1617 
ar-a:5t Sampson. Si Mgi-in 
Landes du Marche and £: Pierre du Bcrs 

Midland Bank Group Companies include: 

Midland Bank thrat Corporation [Jersey] Limited Mkfland Bank TVi at ConK^/XIon [Guernsey] Limited 

Oirericr & General Manager. D.G Foster Director a Genera' Manager iTrusi Division.;. S.G E’slon Directors Genera' Manager- D *3 Foster 

Registered Office & Trust Division: Finance Division: Securities Division: 2 Ki! Street Director A.G Dane Trust Manager j 

2 Hiir Street. St He : 'cr Jersey. C.l. 6 New S*rge: Si. Hei'er Jersey, CJ. &. Hen**-- j-rae .. C ' Registered Office- 2.7 S-n<!h ^irr^.; 

7*») Jersey Central 333*1 Tel jer-.ey Central 26281 T?i Jane- Centra' 20321. Te'c; 41253 S' Polar Pan. GiM*n?*v.C L 

Ve -. Jersey 4:^3 iei e.. j*i »«-, *i 393 


Tei Guernsey 242'2i or 73 Try5 T.»'n. Guernsey J ir:7 



Spirits, cigarettes, perfume Britain's, generating "excess" Uunion — the strongest iritt 
and cameras are cheaper because local inflation, the Channel channel Islands with- Con . 
of low duties and absence of Islands could eventually find jo 000 members — has daimp 
VAT. but milk, costs I2p lo 23p themselves priced on t of their th ^ t several recent agreement 
■a pint, hutrer around SOp a U.K. markets. . a l[ strictlv -Jeraev-based. tow 


pound, a largo .-.heed leal ~-p. $0 f ar the islands have been -"far superior ~ to those t 

Tlii- hari:3in> are mosfiy nn tin* cseapc( | ,j m danger because tlie mainland. One. case was IT V V A P K 
2ifi and luxury counters: neces- 0V cr a wide range of public and nF the Jersey State tcchniciati. , 


miic\ including ••InTiio. tend ]«» private employment tlic pnn- who ' after a 52 -week work-! - 1 --' 1 

co.sl a+ much or more than in 01 pic* of parity or near-parity in rule iwm a rise of £8.25 a wet- -• 

hneland pay with the mainland is ending tlie traditional link. mi 


ttiih ihnir monetary union accepted. In an effort to main- U.K. rates, 
with Ihe U.K. and l heir heavy la j n ftl j s situation Guernsey has *. 


rus sttS s ShmT?: 

islands have imported all of nnprarinn of thp onions- — ail > ' " : 1 _u ... - JL 


wan«G nave imported 811 operation of the unions — all hv an 'insular allowance Ab 
Britain, inila mn. During IB. 4 u.K-based-for some kind of ^iv do not add moro ^ 


T« rs «..- . nr,,** "T ... ably do not add more than 

and I :>>■.' -fcrscy s prices mde\ voluntary' counter-inflationary npr cent or so to the CJ 
rose almost exactly in line with Do]ic . v P er 

ihe li.K. — 28.9 per cent, against . " , r . , figure. there 

49 § per ceni ,T1 A P ri1 Guernseys Advisory question of what would happi 

in daily .spending terms, how. a " d . finance Committee if higher settlements had tbl 
ever, the Channel Islands house- grained parliamentary backing made for several years on en 
wife has been harder hit because for a r ^ )rt . * elll . ns ,l ®’ 

factor rwh as freight cost,, ^rategy. The hope of any formal Fniflipiral 
ihe absenee of food subsidies. ^ restraint policy was finally CiUipiUWl 
add 5 — 10 per cent, in many abandoned and the emphasis Meanwhile the attitude of & 
ii-m.- A family «f four now pul a P r °per understand- other unions i 

spends almin £5 a nmnlh mnre III.® „ economic facts of ( j ie . free-enternrise climate i s 
on fund and grni.-fries in Jersey 1 e - 1 ' ... se, '*- ,on? °f the j]ie offshore isles has bcS* 

than on the mainland. community.. In return islanders empirical -rather than dr- ~ 

Tu ralmlale him- ihe sland- uer . c Premised more consumer i rjna j re _ } t M . as predirtal4;;3*a«.i: Mr> ^ 

aril nf livin*: cwmparos wnuiri proiection. including re com- however, that when Gueran ‘'-^9 St its 

be much mure difficult. Lower nwximUDi retail prices atteTnp ted a r one stage ■ to VT: .. 

income id :% has in he balanced for about off basic commodities. Britain's £6 limit accepted J. ... 
agamsi high gas and eleririciiy In, Jersey a call for wage re- the basis for local negotiable- 
charges Telephoning is strain! was made by the the island should get a simp- 
cheaper but there are private island’s '■chancellor.’’ Senator answer from the- TGUff"' • 
doctors' and demists' bills in Cyril Lc Marquand. in his last no U. K.-stjIc wage reslias 
be paid. Rale- on properly are budget speech. However, -Jersey without the rest of Uld r CS- 
enviably low. but building has tried nothing comparable package. - - 

materials and house repair jobs >o Guernsey's counter-inflation- Xnw (;uern«ev has madt' 

V«'»1 more lhan in England. ary exercise, and the feeling c lenr that it is nm asking. - 
y-,|. i ,,lat , a , 11 , - ,uerns c>‘ s unions to do anything sj>" 

l UmD ‘J 8 ™ really conic.- to no —apart, if possible, from 

T p ing one-year agreemenls--^yy ^ r _ 

ni<iiiiik.iiv.inrm(i> .-iimi. m o, , j j,,r simply tu contimie to show/'PL * ■’lii | ET = 

ni>ii)iii-u> mnnui Uinu- in 1(1. • gnodwill and a sense of respon- 

cost of living, and here many «rl.»j|ity. pj; 

The initial reaction froi? 1 



a new and possibly embar^ 


prnliiji and dividemK or nUrcr the thinking in 


iir 



lo adinmi-'lor and econorni'-sllv 


nmcrine 


imhmlB iMRUv.aw, union demand fir' ,.n.n'«n4 f,/’ iZ 

il.i- inroniing tide «»l inllulion ri.» profits control and prrhuns ‘ ' .iuLrf.fal 

■ he aeon urged on Km, more taxation of , h o 


a«-iion 
Can u to by his 


on 

S’VS'S'S, pm-. henpfi’/Trnin l\K \ 

,jnn r! ...,„d. h.« ... nay ,ncu n.any “& 2 J&ZUL ' 2 &- ■ 


0.r .h.'ir vnonuioK- „„ k » „„i, ^ ” *.l, -0 M p 

nothing lo be done ahum „ Comm^ntin^ ^ the neek-anri: T* TnS'*" 
except to wait for ihe Morin n*-k mmemnm of ,ne a ] a r d T in f al,on { °\ ITJ* 
lo pass. Meanwhile they see U.K. price indices. Gncm^v's ** 

on sense m interfering with finance committee said: ■ shown - lnfl8 ^ nr i can be a 


cninnuTt-ial operations nr bur- parallel exnerience“^ ’“has Tl ” S of redistributing nnt only 


.bmovg iheu- ec vr „, ls wli h «,rre- d^itithc "dnnHnn ta - 

Mibsidies and ihe like. ii,/. tt it „r J: «, . power. 



nrl, and poor ,an.l lounsn Channel "Ni^nd'7 tbi *J ,aDT *“ ni ? f: 


•*»"••• h '‘"*’ r Pullin'- salaries linked tn »be 3 r\K. rale « r *-bO«r policies V ; 


moni-y In-lpnrg llmsp who I'calh 
nerd il. 


and those hased nn :fie local 
ensi nf living, and finally lead w 


the Channel. 
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Markets boosted by 
in 




New price 
change for 
U.K. nickel 


fiY; JOHN EDWARDS, COMMODITIES EDITOR 


By John Edwards 


TfflS^URTHER f«U in the value including several thousand 
^StS£S5?reiS,!l , J?5. *£ of $»&«* jeaifirday brought a of copper. 


up 


/:£bM 5 < firmer 
<* wo! be : SSST- 
^nciir»?wt^5» J»r cent. t& 300 ; 
wnts -TJii^'JoIO clean for 21 i 


tone in she 

■«''S I ^ London..;' commodity markets. 
- m ™'Co»»-jiiff««oa- prices reached 


From Lima it was reported 
that tinners had once again sus- 
pended their threatened strike 


A C.KASi'ir . ' the rtttffhnd of 
caivulat:r.^ I’ K. prices o: nic 
to lake j -■.• jUul of the rapid 
change in ir.i- \-:ue of skrlmj, 
, , , ,. . , was .ino.:r..'-iJ yesterday by 

l»olh eased sliaiifSy r.n nvnrou; i n i e m ji:*r :,- N:cke! ar.d Le 


tonnes cash' Un closing 114 

fd.rutR a tonne. 

Trading conditions in 
and zinc were sut»d:icd. 


lead 

ami 


.... _... ... _ . . . Hemica wic«r (niean-neo sir'sv i»oui easeu *up.ir.:y r.n niTiua* | n iem V, 

: i£ r n 1 -.} new peaks and there wer- also due to start on Monday in order selling. Lead stocks p>,« by 730 v,-*., i 

: lae 187fr*7 <n npi 'copper; tih ."nil silver, to “ restudy the .situation." to 77,51*5 tonne* and r.nr hv“ TheJu-.i- ir : «e 

■ rit ^i.iTtm;clreal»tt#- in .the Stock Tin prices held steady in I.on- 1.JJ5 to *5,-;?5 tonn.v. LME i, Briu.-i :>;!■' nc 
^ Ube ” l ^foeh«a« 'is .also beiieved J ~ * ' c 

wmt-rv ■’oaJtV' eoiiiuo n "oeern--- S*7 t^ 7IL .u.-» i ... 


_ ... . T’^paJitWtt " 0TC TB’'“ jjufactis extra' investment 

rowffWatJ^^vs a d-pq. commodities, while 
tpUoJrfMm/tte Famers’ Cninn decision 

: £**«*.*“ • 

Slgoiflaut ?felft Of p^WWS ■ nhrugged off ai 

from "woof to grain. : t4m> ic warehouse stocks of J.300 


lo.nufl 


ty in Guernsey 
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• ™ r month* j* h? • 

-Industry \fort.« arw ’< 
■sidered ei n,° rlu ?« >, 
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^Ployed m°Lh° t r ' 4 
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don, mainly as a result of silver stocks rose 
sterling, despite a fail of SM14 15.9fm.nnn ounces. 

to SM 1,1 66.125 a picul in the 

I*pn.ins market over the holiday 

vf"i»k-cnd. London was tw /r •« 

ssw . «? “-hst More silver 

ouotallrin touched £4.500 a tnnoo 
fit one fracr ac.iin he fore closin'* 

£30 marcinallv hiph'r at £1,477 
af’^r prnfil-lakins sales. 

It is hsPpvil the hnITer stuck 
was not active in eilhi?r London 


auction would probably start ot Trailed at.4ver flOO^a .ioijm in 

2«i cents per k do. ia the JS7S-77 ; early dealinss, but there was rj , 

swson, lismc *0 306 «nts errly ^^^Yirc at the higher pnee nr ]. enanB , alihnuph it is 
io the new y V ar. •: -. - levels and^tmirket cl osed I - 5 rumoured that Iht-rr arc selling 

Meanwhile- in - the . Adelaide ; h«her at £S95 f ASh wtrebars ordprs in Jianr j if London prices 


and the U.S. 


woo! sales. Merino Reece 2 nd - was £645 up at £864-25. 
skirrijn^ were very linn with all ; fltXa Ignored bv the market was 
carding wools iirily 2,5 per cent, j £ Router report from Lusaka that 
dearer compared With lust week's; delegation from Zambia is yu- 
snior-Statc levels, Reuter? jpg. to Angola this week to 
reported. . . . I negotiate tbe release of Zamhun 

Competition wow very keen goods held at th port of Lobiio, 
wnth Japan and Eastern Rumpel--, 
the main buyers and it?:/ s', rone j 
support from the EEC and local ; 
milts. The trade bought all tbe r 
25,452 bales offered. 1 


exceed «.5<K». 


By Our Own Correspondent 

IX LINF. wilb ih>- rr-nd l n 
London rate* ihe Ind.-.m ’..Jtr-r . fn’cVure 

Hoy- F i • 


A fall of -ItKl tonnes in LME pr "-'* h ‘ ,s sn, ‘ r<?fl , ' 1 an all I. me 
tin storks holdini:. reducing iho of Rs IJllS per kiln •£7V | M 
t»>t.il to 10,-135 tonnes, was an- pnet- h.i.s shot *j| 


tuipnled fieneraly and in 


C :ic( Rs 72 over the pj«l week. Tr.id 


the iliscount of cash to forward 
prices widened .slightly wuh 


State backs Robusta 
growing in Brazil 


Russia rejects 
Australian 
meat offer 

SYDNEY. June 1. , M M lIJW 

'P* E Atisrralian Mes! Board *3^ : ^Veromeot. . in the mam pro- Rio de Janeiro ih.ii the llr.nr m-v i.uruvs. 

fn*« SOLfK oyyiM nwwv ! . i# l*_li >.< “ 


| BY SUE BRANFORD 

1F0R THE first time ever, the prices are 

'planting of Robusta coffee will encouragement for ihe farmers, ihr^c .vifo.-’ of recia.me.l >iber come in > 
be -.financed by the Brazilian ' n -- J '* 


CoJiflj 


, e \, °r 5 ,- s . ^^‘’‘iducer states, tf, as seems highly 
1 rodmforn. has. declined -aa offer •>» .* n s<« «,4tiv-.»ir.n 

of Australian beef 


SAO PAULO. June 1. 

alone sufficient 
for ihe farmers. 

Trade sources told Kvutc-r in m . x j munth 
lh.it ihe Hour 
for Parana coffee in the 


sources sa> th.il the pnn 
increase is mainly due to a 
revived demand from !.■-»■.) 
and a Jorjl shortage nf llv im-:: | 
in the niitin trailing v'ntrv* of 
Calcutta and Bnmhav, 

India idver exports rn i*-.e 
l! K. m l'.’iTo viere M-.>nh 
£5Pm enniparcd with pmn ;c:,ll> 
imiluRg in IM74 Kxp-trLi during 
the current year have r--n: .• ::i— -l 
high. 

Reuter report rd from H'a*biiiR. prote-mn.' 
Inn: The •jv:ieral Sen :eex. nilatfor. E.-.^ 

Administration's buxine i-i M-rviv ihe iva-;.-' ri 
centre in New Yui I- i> tu le»H cent 


for r.:ckei sold 
based rw on 
the esch::r.s. _ rate of aieritr.* 
i again si the US. dollar for the 
! last five working days of the pre- 
! vtoiK !T0R*n. ;n;t»ad of Two 
i month- pr A --io:i*Jy a? rerjutrod 
, ny the Pr::o ^.-.:nntisv;na The 
r-'SuR in.it the ,h:rv price ? r r 

I’iecirot* ::e ii'v"--..' charred :>v 

Ir.ie-n.'d.! r..i' \;ckv. ;oc ■> uti to 
'i'2 775 f «l a eomr.ir > ’d v.i*h 

‘■2.552.57 t. .May. The Lv Nirt-r* 
pi'-ro ' ’••■ ronJi.-Mr-v ’. f - 

Howvvv. Ir.ci h-j» introdu-ed 
2 spe-v: ‘ " /;!!>>(* jnee " f"r 

buyers •■■:" r :c-*.*| oxidv sinter 75. 
that is u..e»i :::.;in!y in the manu- 
t.'..niei- s:i.«.-I and 
.i:-.n«- tu Sv:»i->r.! -er 
ntfenri- a d:s- 

5 i jo tonne i.r. 

1 [ir;rf> |-|f S-J.ti'in, 

j r-ound on "he 
r.t «*j.07 Thu 
• -Siipi'lllive COtldl- 
::*..rpct. ar, 1 lncii 
jp •<* ’-ill r.-i 
r.--v end e ,ch 


■he co:np.- 
cuiint of .-•' 
the Eiir>'p.' 
and 5 cent: 
•.» 1 1 rid r. r:.*- 
r-'lleci- if- 
Tinri-! ir. : r. 
■.ays ihe 

re*, tea ' 'I 
•jiurier. 

1 ; vj! 
ti.m .it In 
jnli.1, pf.'itr 
Picketing. > 
•juing ’.'.i v- 


•r.-d That ;>r..d-:c- 
ThoTir-'*'*" MaS:- 
::ad r,ecn j.:t by 
•• «:-rir.g e:r.r/Myee e 
The i'lCXCli a!> 
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POTATO FUTURES CRISIS 


The disillusions 




price 


Th.* first 


r, c ;med M offer •_JL 74b j e , ^ ' 00 flr ec eiritivalinn mirnnr remain* m around 1.400 5po.1i.oo ‘minces 
1 . sadhia orton cn •• u| an .•« aonroved hv the crureiros per bO kilo bag. with i,eh:.lf nf the 


et: v*. The ur.'On nil 
lulalling 2.152. '.'55 aareed »>-• p^-'-innv .1 '-'Tike ci'5 
.for In h:i* were d.ioN-.ed 

offering ilivolvi*-. nv some e 

being s-ild i-n 


Dv fence rte;>::r?- - 




e pat 

r*»c?m price advatirv may well 
slow in comint; months altlviugh 


Record Spanish 
sugar crop 
forecast 


MAINE POTATO growers, many 
of whom feel they are only 
pawn? in tbe debate over who 
caused the unprecedented de- 
livery default irt the New’ York 
futures market, are trying to 
locate encash local “spuds” to 
rr. .-e: the 997 unfilled contracts. 

It is unlikely that enough 
pjijt.-jC-s remain in store, how. 
ever, because of the unusually 
ijr.v shipments ?o Europe which 

r.:d faced a serious shortage. 

of waiuns to see how 

thf- v.ou!d fart- in ihe futures 
m.-rke: man;, growers took the 
guaranteed high profits from the 
foreign sa!i^ Sales 10 Europe 
wore u- f:-j per cen:. in the past 
;. t-j.- The -j rower?' dec is ion la 
ii’ii abr'-ad may have thrown 
■••ff -p-ruia’.or: plans for mceiini' 
rinTuct* falling due in earlv 
MIC 

AI* Maine p.itjii.ie.s. the only 
ones Tran<»d op -He New York 
.Mer-rartue Exchange, are pro- 
i ! .: i in the Slate's northern- 
sr. •.»-*. county. Aroostook. Some 
>«d:nc r-'-tat*' brokers there are 
n-i'A *■>-:. :ng ’.hat ihe time is ripe 
:«i end The futures market in 
:.-.e:r crod-ict. 

To ban trading 

Mr. John Movers, a leading 
ar-ik-r ir. Houlton. says an effort 
■.v:'i :.e .made to get Congress 
'.*• nan. The trading. He and his 
siltes ciaim That the futures 
.•.T.r.-’f a."cvi« people from r»ut- 
i;*!v Tie State ;o manipulate the 
:ac"r.:e 0: local people. 

Repeatvd purveys m Aroostook 
indi-ate rha: about SO per cent, 
of toe growers oppose the futures 
Rsarke*.. Yet a similar percentage 
■j! ‘bv cru.it y Mainers use that 
ctj.-Ket. 


BY A CORRESPONDENT 

Even without congressional 
action, rhe market ntay be dead. 
Mr. Richard Levine, president 
of the Mercantile Exchange 
says that it may list “ North- 
eastern " potatoes which would 
not require that all those 
delivered enme from Maine. 
Actually, the change in designa- 
tion would only serve as a 
cushion in case there were 
another shortage of the Maine 

product. 


Contracts 


Some Maine growers fear that 
the current crisis was brought 
on by growers of competing 
(dahn pMalnv*. The futures 
market is limned to Maine 
potatoes. adding Jo their 
prestige. In fact. Maine only 
produces about 12 per cent, of 
all U.S. grown white poiaioe-?. 
There is a small futures market 
in Idaho potatow in the Chicago 
marker, hut ir j« not considered 
significant hec:ii:--e so much of 
the W’t-Mern product ion is alli»- 
caied to ihe his p races s-ng 
firms without passing through 
the market. . 

The Mercantile Exchange is 
obligated to obtain rhe needed 
potatoes in order 10 nuke svd 
on the defaulted contract*. Us 
agents have been scouring Maine 
with little success. Y.’hcn Mr. 
Levine offered buyers Idaho 
potatoes as a substitute, ho \vj * 
turned down. Those buyers who 
were willing to accept other 
farm produce in place of the 
missing polar je; settled r.heir 
contracts just before the default 
on May 25. 

The growers don't hid** their 
disillusionment with the Federal 
Government. They attribute 


much of the exceptional vola- 
tility In potato prices this past 
year to political pronouncenu-ms 
by Mr. EmH Bmz. the Agricul- 
ture Secretary. In an effort to 
demon si rale that the Ford 

Administration ha* helped 

farmers by keeoina their prices 
htgh. he has renortert shortage.* 
1 r rhe pnli'n nurko: which, the 
growers claim. rvsuBcd in arti- 
ficial prices in the fttuir.'s 
mi-ker and cxco.-sive spopuh- 

tion. 

In a-ldit’on ihe , ‘'om , nod::v 
Futures Trading Commss-’or, 
•A?i ere.iled IT mop-h« ago 'o 
i-rinr s>'.:e order 10 the nurket. 
Y.-r growers vonrdain ,- nat it <:«t 
id!-, by 2 * the .r-?ni defjiili took 

-.1 J-O 

Those who n.-mr futures hid- 
ing ended, which >:i Id eel thr-m 
oui from under Federal regula- 
iion. r-!aim that ooi.it.--es are more 
peri-ViVo and have j shor’er 
shii'i'ing se;i.M'.n than must other 
farm nroduce traded- 


The cualitv 


Tiv* fmurei n'l.'i; has de ve- 
il' 'ped _• tiniv when ihv.grow.-: 5 
w i!,-e .uly facing mi; reined 

ilonu'snc nrjrkviing nriiWems. 
Mam-.- Asricuiture C ■•»:« in. ** toner 
.Inhn V.’illu.Ms. whose job it is to 
proiiioTe the- Strife'® farm p'-ydu;- 
i'un. lias rvrvnily charged that 
the quality of Maine potatoes has 
lie** r i or a tod ih.irply. '.'■i-.idir.g re- 
nusremvnis appear to he r.-gu- 
lar!;. ignored j: grower’-' seek io 
have their pc.t.itne.s labelled in 
the top catveorj they w-.ll s-vn 
the :op doM.-ji- .Tlacr e.ia'd?, the 
nafoml fasi-fnod chain. Iris 
refused :o use Maine pnihines m 
i :c ivjifoi.. in the Sime. claiming 
thpv do not meet it; own 
standards. 



capon imusiry. muowro an ; wiki Drain, ix lar^ei^ uacu Algeria bouglil nhoilt a.lKiu 

earlier otfer^. ulsa refused by manufacture soluble coffee and mnnes or coffee from Brazil this 
Frodintory. reported by the -/or.: domes He consumption. The w ,. c jj p jhey xaid, hut gave no 

Board in mid-day, quantities -new loan facilities' reflect the pr j re details. This follows ■"■-..v " h :„ " iw ^ cpaiv »**ili orod 
involved were not disclosed. ,iocteasin& Importance given to Algeria’s purchase of about Ir i n ih 'ri^ ^S^jo’ t -- i " ,.f 

j soluble coffee in Brazil, 10.000 tonnes at the end of April. fonn (1 al - rf,|,ntf ,h ‘ : '■«!«! « 

T .According to Government 

PAKISTAN RICE - - iofBelais, the planting of 300m. tomporary 

X/lmJl/in "7.“.* «“ .u_ ovrmrl rp&mnu» :is sul-uiucu mi , ... _ . . . • mMri 

The market will find . buyers 1 This \v.!l give Spain a 32o.000 


Reuter 


MADRID. June 1. 
SPAIN WILL produce a record 
sugar in tag 


Britain heads for good cereal harvest 


r: .a wholesale hreakirr- 
f. parity principle. 

' There at* alread* - . 
f • this happen!!;; (Mr.fc 
I. Jersey or;a;:i-?r fori 
J port ssid I'.taertl : 

tun ion — iii; ; -Luag 
* .Channel hiwfe 
*’ lfl.pUl) rK'.T.ie:> - ha- 
r that i-fwra. ft«« a- 
-. all st nr':} )'■?*-*■ 

rWn " irtt i-,a?r.tit'. 
i\ thy na:n.'arj. fmev. 
1. of the •'•■.*: '-} y^ ! '- 
- • u’hi? ’ a :* t a .V-»b 
vr' niln 1 IS'ST ofK 
s. etidii'.g j:’;-.- irato' 

. V3' >s 

T pri scn'i ’OlaSv 
-fjs tier li" 

*of‘ ii'.sni o: 
an :n*alar al^- 
-• co no: ad-i ® > - 
ten*, or m ®‘ 
re . Bat Ult 2 
slier. 0; *'W ^ 
i-hpr seiilejn^* 
£ for several J^' 


KARACHI. June 1. 
PAKISTAN'S RICE exports- this 
year could reach a 
tons, according 
rice export eorpoartlen 
Pakistan has exported 690,000 - 
tons worth S202m 
I raff, Saudr 

Algeria and Omer iuuuiiwm - 1 

Exports T> '" ,#?i W ««"" 1 
ended 
tonnes 
Department 
ber. 

Reuter 


! W. bushes Is foreseen in the «P*m registries, as suggested in 


xT- V.rTr r t t . .T. K t a nnVjdhlr , ‘' veK of ,hc P aft nvinlh accord- ' 197H-77 har.v^t, Alopfo Sanchez.. 
mSoi^ clMuro h of P ^ffee in - ,0 lhe Montagu j president nf ihe National Syndu 

XF&JSS™ ...?.L2itn company. cated group of growers, said. __ : 


bouts of; tonnes surplus above 



tai exported 6S0Jk» rgri^ Sgb„‘ Efficient inoki ™ {oT - 

202m. to Ski Lanka. vf Cf Exports in July and probably 
r - Arabia, Libya-,^ »r ®°' ^ 8 August are likely tn be down 

other countries, • ' ' ' ‘-® 0 ®®.* ^ “ Hr - fnllowine the enlrv nf the $6 m- 



May was based on investment ! mnnes. according to the latest 
and speculative buying. Silver \ Ministry of Agriculture esti- 
has shown greater resisiance 10 i mates. 

Of the two crops making up 
crop 
Anda-i 
of 

planted 
ear. 


BY OUR COMMODITIES STAFF 

BRITAIN COULD be heading 
for a eood cereal harvest this 
year despite the recent drought 
m :h* south and east of tbe 
country, the British Association 
of Grain. Seed Feed and Agri- 
cultural Merchants (BAS AM) 
said in its first 1976 crop survey- 

yesterday. 

Depending upon the weather 
between now and harvest time, 
The totai crop could exceed last 
year's figure of nearly 14m tons, 
although it is unlikely that It 
will reach the 1974 record figure 
0 fa early 16m . it added. 

“ In the north of England and 


in Scotland, the prospects are 
particularly good and yields 
could be up on last year. Rain- 
fall has been ample, except 
possibly in the north-east, ami 
with some warm weather and 
sun tehre could be a record crop 
in some areas" it stated 
“Winter wheal sowings are up 
00 the previous season and crops 
are growing well, with only a 
limited amount of d 'Sense 
observed so far. Spring-sown 
barley went into excellent seed 
beds and with ube recent rain 
the crop is developing and show- 
ing. for the most part, excellent 


prospects for go id yields pro- 
vided there is adequate rainfall '* 

Reuter reported from Can- 
berra: The Austral i.-t a Bureau uf 
Agricultural Ecnnamics ha* fore- 
cast that worM wheat prices will 
be lower in 'V : -“7 than during 
the ure c ent •'* • -cul year. 

The Bureau 3 atri world wheat 
production i«s ex period to he 
about 35i0m. tonnes in 1976 77. a 
rise of 9 per c?nf. C msumplK-n 
is expected to rise lareety due 
to expanding population and 
there is likely to be an increase 
in ihe use of whcai as animal 
feed, it added 


COMMODITY MARKET REPORTS AND PRICES 

BASE. METALS 


ro MX a«ain toCSj hefor? |r it covered 
mo4nt!y on the afternoon Kerb io f£M. 

...... fh * The anOrtwiM rtor tn warrhouw stock* 

rfycpfo t® afaraei- n-cort'Vvel had little eflea 
?&,*B S ’tSS^JSn tor ™ & to/?. “» Thnmer U.2& tom.es. 

trend tt ihe VJ. on Friday and rhe ^Junalsaniatoiy Msial Tradinere ported 
fnrrh'-r -a^akness of wertliv;. In momina **1 “* 

Ruiz dcaiin^s however, tfce w«e roactrt. ®w ,! * »- Standard 

.3 IW on W"ftt-faWna. before riwra afn-8h »' *•-' «'r ET 4 --”' 


II. Ml. | 
r,fc 018,-141 1 

+J ,r 

i |>.ni. 
L'ntifllria 

+ •* 

-t 

High Grade c 

53L-... I _-4jJ_60JS_ ! 

’ K i 

461.5.' 

r | i- 

4530-40, '+14 


UK-Comloetil end Jane for six to nine Pec. 1110 70. US. Hard Winter No. ?; Pork: English, under 100 lbs sn.O to 
months' iradlng. Router June fSa.JO. JuJy £01 60, Auaun £37.28 35 0. 10M.-0 Ihs 30.« in 37. P. 120-1W Ihs 


price Changes 


no55 | +43 [ 

.1 


4S50 S I4t1.fi, 4330-40 '-f 14 
4487 90 ! 4-41 4475-80 j+ 30 
4335 | 4-38 . 

;51166i | - 14 f | ...... 


. iraiuhlpmcnt Easi Coas:. 

COCOA EEC Feed— June £75.50 Ejsi Coar. 

Naire— No. 3 Velloar Amvncan French 
In rend II ions vrtilrti were not panici*- Iuno lT<> j u ; y £^.w i ranshir men; Easi 
larir active, near imiiiUis advance sii-adily ,- MU 

to neur eontran IKalia on shon-covenns Barley— EEC Feed June £71.73. July 

and fp*h speculative burins, reports CiU r-j Coast 

and DiiltOS. LONDON CRAIN FUTURES MARKET 

, VoMenliT r* ' + '«■/ Rk-iom- fCAFTAj-Whoai, steady. Close: S^ pi. 
LIX'MA Cl. 44- ’ — ! Lk.De 7120 Nov. 74 00. Jau. 76.40. March 7k 70. 
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Three lMi — . 

in the ifimimi 10 £197 owIm io Soecuia- me mils f¥*7. 88. P>. SS5. S3. 84.3. Kerb: smonihs.. 

^ <£7% ■£ VS3roi«-» ^ W»- three njn«h. 

Cnmcs This was however, met- by ZgN- 4J. 5. 4 A Afiruu|tm. Three mow h* awlto fi.. 

influential svllliqt 'whkb earned " the -WJce VM. A---*-* s - 4 - 5 - 5 - v .A,H aU, n^' Jiew ' rt 
■ ■ • - : Uuro 'tnonihs £8Sa. 4J. 4. Kerb: Bar*. 

i «.ra. "r|i i*| p.m. 

I rmu* i'. - Conffirts 

!■■ 1 ‘ — ■ i~~ — Wsht'faU in the - Penana Price whl'-h was kerb: Standard: Three months £4.4«j. 82. Uln . n 

J . .K * V.J. * ■ *> offset by tbe foil Hi ibe pound. Forward Morning: Standard: cash ft. 350. three 

Wireboro ■ • _ 1 • i " ■ „ 1 _ , standard metal equalled Its recent record, months £4.490. 3S. 9o. Kerb- Standard: , liiT . 

Ca.h../. .186^.5 trfi.4 : r of £lj90 lit pre-market trading, but LEAD— Marginally easier on balamc. srntnntir.!. H6.0-S10.0 

m-ntlis.f 894.5-3.04^.5 e3x4 u f4.4W on JlqtmJatwn prompted Ahor rial tut to £2W m prv-marfcot di'alings - . _ Mt , , danes - clir 1D 

t64.5-r8A. • , b» ratal that die buffer stock manaaer owwlnjc to ibe gains In outer babe menls. cku* taiMM prie'w. SUGAR 

bu siHllnc ortKTta the tnartct ai ahove ^ forward _ metal reacted io ESO.3 on proai- ..l* .... ' ‘ «.« .SSI; , ^ „ ,k„ AV mr.- 


in.3 'o 33 0. IW-ISO lbs 29.5 
1&7 !!;> and -ver 2S.0 to 31.0. 

MEAT COMMISSION— Average fatsftfck 
p.--:<s j' represent a Uve mar ken on 
1: GB Cattle rrs.40 per live cwi. 
i-: 12*: U.K. Sh.>?p 1.3 d per pound 
e.d : tv. t-0.li: GB Pigs £163 per scJ.w. 
i-0 07-.: England and Wales— Cattle 
ntiT.h?.-? up 17 6 per cent., average price 
I2S.20 - -6 .34 


to 31.8. puces per ton unless otherwise stated. 


June 1 


4- rt r 


M..nih 


Matalo 

Sheep up 46. s per cent.. Aluminium ■# 


, .. Cash £4.360. three months £4 490. 03. ... 1 15 <2.0 243 Q -tS4 73: 1245.0 

r-®?-. J F •* ri ¥ MS, B. 7, 6.5. Afternoon: Standard- Three months £-1.495. ^..rti'intier..'Ils? j- 153 +S9.Dllifi.O 

“1 TTR— Gained H i oa w d despite the over- 92 90. 93. 80. Hjsh Cradt: fiash 14.340. oe^-eiiii«:r 1 1008.. 00^.0 + 16.0 'OiO.O 

567.0 Gd.u !+ 14.0970-0 5 

Muv I 9S7.t-40.0 •-13.- 350.0 

■i ill v ' 815.0-19. .+ 8.5, 919 



predicts rise in 


Snttlem'ni 
Cathodes ; 

«5irb E54-6 » 

5 mi*n«hi_! E.84-5 
Fett'em'nf' 655 
U.K. Soil- 


imported produce: Oranpcs-Suarh kaM « , 0 ?27l S 

.Mr-.caii: Navels. Proteas 56.130 3.03-3 30: xSSea '"§38 if K5 

J-ffa. Valencia Ui» 2.4M.00: Egyptian: 1 “ 4*5 5 

Vokaua Lales 2.90 -3.90: Cy prior ; eree tJsrtef onih 

Valencia LatvS 1.SO-3.90: Californian: Hanaumt'i imyot i8«i-9<e! ..... . 1-36.91* 



Is sterling at its low ? 

29 March! 976: the excjtarvgo rate for sterling 
was US 51 -52. Robert Foal*, research director of 
Eurocharts, forecast a near term faff to SI'-M 
end a loagenarm tfscirnc to. SI >7 9. - 
17 May 1.976: the sterfing/dbUer rate was 1 -7375. 

Wbai is jbo ollsci of ciWwrv ftustvaiibn«pr>' 
eommedifv one os f WJwt tothpArram fcusiorting? For 
inair lainsi views on'currqncios and com modi tips. 

'phone Eurocftarto Information Sorvic&'C1--283229&. 



COMPANY NOTICES 


' NOTICE OF REDEMPTION 

The European Community of Coal and Steel 
Notice to Bond holders o£ lie US$50,000,000 loan 
issued by the European Community of Coal and 
/ _ Steel at 8|% — 1975 /1982 

The EEC hereby notify Bead holders that a redemption 
involving a nominal sum of. USS2.000.000 has been drawn 
in the presence of a solicitor on 12Qi.May 1976. 

Coupon -Notes io be redeemed .are: Nos. 21934 to 23933 
inclusive. - . • . i . 

Amount remaining in circulation: at the end of the redemp- 
tion «f 1st July 1976: US$48,0Qfi,Q00. - 
On and sitter 1st Jnly 1976^ interest On - the said Notes will 
cease to aecrtte.. 

Bonds presented for repayment should be surrendered with 
coupons, up to '1st July 1ST? and onwards, attached, and 
will be payable according. to the. conditions stated on the - 
Notes. ■ 

BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


A major Bull Market in metals 
has begun- Take advantage of the 
professionals’ way to surer profits. 

To get tbe cloven goidp to trading deciiisffl. lmldm im chart!. The** Plot 
Che trend of price movements and put them in overall perspective. 

— - — 1 


- Please send me .details of your . commodity charts □ i 

Please send me the introductory 3-moo th subscription — □ • 

price £16.50 post Tree in cne. U.JC. • ' ' . ' ! 

Name' | 

Address ■ 

LONDON COMMODITY CHARTS, J 

28 Panfbn Street, Cambridge. Tel: Cambridge (0223) 56251 ,1 


63j 

bins *. 50-3.60: Sturtnor iln,: S i 1-435.5 | 1.5 U.'4j7.5 

R«d Delirious 4J0. ? month* v C4fi0.126 >0. 125C453J 


Momiae: Tbn-e mouths 098.5. 86. 85. 
84.5. 84. Kerb: Cash £273 5. three months 
mi. 25. Afternoon: Three months £2*1. 
83.75. 94 S3. 89.5. 8J. S3. Kerb: Cash 

£572.5. three months £593. 83.5. 83. 


COFFR& 


i YertemayVi | + or; Bufinew 
1 Clnae | — I LKine 


Prei l'ettenlay i) l-rvnou, I Hunnpt 
Comm . Owe n»7'* I It’-uv 
C*-n. 1 I Cloee 



3.30- 3. 50: South African: Porincemlut 'S/jj 

CrannT Smith 5 10-5.50. Oiia I 

S' a mint 1.3M.90. Winter P-armaln 4 00- Uwoout Malayan... I j 

4 2'i Colfen Drilaotll 3 50-1 W: French: iimucuinut I 

GoJJ-n De'Jcious 20 lbs 77 94 1. 3D- 1 JO. ►>» -....!i:371 

V !t*s 1.5ft. 1.94. J3 tbs 1 M-2.10. 29 lbs Uurefrl Cro-I* lei..." 

S: ir*-L-US D*-llrieus 1.7D. Stw* Crimson hnmM>i»\sn to '£3BZ 

• 70 I'niian: Por pound Jonathan' S s»i«b i > 

Beautv Stark Inc Seeds 


: .5795 


41594 

1 'ilitfS 

|_ A' 192 


! 5Z16 


Australian: Om Philipp itd...'s2ZO 
Tssmanian: Ur’nuts Xlcvruui . I i 
" ‘ ‘ " .l£183la S.5 |£)41 


proOt-taklnc to end at £430 on the after 
noon kerb. The modestly larger than 
expected rise In warehouse stocks also 
had a dampening effect on prices. Turn- 
over 3.875 tonnes. 


,400--;05 > 31.5 1400 495 
! 1398-405 '> 


Am* .. . IS6 I5-VG 25 1:6 8 37 03 i! 6 Ou-94 T r(w , if 
t.'ct ir6 2J-86 25 isn 60- »I 00 196.25- S5.4& p'jrfcham'* 

Sale'.: 7.53S lUlfini of 50 tonnes. 


ZINC 

■.in. 

Official 

Pi 

I'.ra, 

Uru.iCiJclal 

t+ ,,r 
— t 
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1 V 


£• 


455-. 6 1 

(-1.761 

435 4 j 

— 1.5 

t month... 

449.5-60 

-.5 

450-.2S , 

— . iab 

! I'nwai..... 
enn. W»i 

453.5 

1 i 
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Sales: 1.673 i2.991) lots uf 5 tonnes. 

ICO INDICATOR PROCES. U.S. trf.ts LONDON DAILY PRICE .raw stwan 
per pound — Culombtan Mild Arabicas .fi>9i a ton c.iJ. lor Junv-July 

169 00 •.-.ainei: Other Mild Arabicas ^hliunent. White r-usar daily price 
I4U.50 < 139 80 ■; Unnra-hcd .% ra bless Sann.c waA n* e .i at £197 '.same.. 

Fours 146.00 1 148.3) ■: Kobusia. 122.75 Tali and Lyle ci-reftnerr price for 
H22J5C Dally averjev HI 00 < 142.2 granulared basis whl:c sugar was £214-6 


ARABfCA CONTRACT < in order bujer. 


54.58— nU: Dec. 140.00-30. Oh—ml: Feb. 
135.INM5.00— nil: April 135 00-45.00— nil: 

Morning: Cash £435. 33. three months Jum . i35.00-43.00— nil. Sales. 2. 

£454. 53.3. 52.5 32. SI. 50.5. 50. 49. a0. 

Kerb: Three months £431. 51.5. Afternoon: p f ID D CD 
Cash £435. 33. three months £151, 58. Kerb: « ^ 1J UI_I\. 

Three muoihs £430.5. STEADIER, opening on the London 

tmJiriS cm2. IJ STW picuL B Hiyolwl market. Kmr demand during the 


1 same- a Inna too for he-me trade and 
£246 iClfn a long ton lor export. 


Frenoh Nu. 3 Am. £74 

s>.A. Yeunw | 

When 

Nix 1 Ked 

N<t.2EiAM Winrerj 
AualrnJlBai|_a..|. | 
tii^lUQ Uilliiuc. If 7 7 


l-i-O.05'£74.5 


WOOL FLTTURES 

LONDON, market unchanged to shade 
softer, reports Bache. 

tPence per kilo; 


»«“ nppMiS-JO- Linseed Con No. 
art — South ATrlean: 

9 lbs approx. I SO. canons fi__, no I i ! 

PackhjTTi't Triumph 5 10-5.30. Winter EBC L.,- .« s : £77n 

Melts l40-.?.5.t: Italian: Passacrawane. IW "SaB O 

r-r pound ons. Pcaches-Spamsh: Trays. ' rutorM- -ILTO 5a >0.9 
Wblre Flesh D 1.20. C 1 50. Yellnw Flesh " 

P l 50 C 2.00. Apricots— Spanish. 2 lift. 

SX Cherries— French: Per pound n.IO- 

n 21. Strawberries— Italian: Per punnet 

a.:?. Grapes— Sooth African: Barlinki 

<20. Almeria 4R0-5.W. Avscmfos— South 

African- 3 CO Pineapples— South African: . (■js.' 1 - | \ |. 

12-T3 : fiO-3.70: Kenyan: Each O.iiO-O P0. fcJ, K ,UB Unimjc..... *.77 
Capsicums — Dutch: 11 lbs 4.£<M.$ft. I 1 I 

Asparagus— Runrartan: Per pound n 2n- Uwa Shipment. ■■■ £ 13 16.5 , + 69.5 £1.C4C 

0.23. Tomatoes— « kilos Dutch: 2.40-2.75: mturer Sept 11.1 152..- - 19 Ll.ticO.!, 

Guernsey: 2 30-2.69; Jersey: 12 lbs 3.30- 


Jn. 

nv 1 j 

Spring] j 


1 46^470 ! NAIROBI. Juno 1. 

46tM7 °; MALAYSIA EXPECTS palm oU 
! -635.B 1 production to increase from ihe 
! ||2.5 current level of 1.2m. tonnes lo 
I around 2m. tonnes by I9S(l, 
Malaysian Ambassador lo ibe 
EEC and Belgium, Mr. Peter Lai, 
said here. 

He told Reuters the increase 
would reflect maturing of trees 
planted over tbe pact few years 
but this rate of increase would 
slow down as new plantings 
slackened. 

Mr. Lai. who was in Kenya for 
the Unclad conference, -said good 
progress is being made towards 
setting-up buffer stocks and 
raiionalising production by the 
Association of Natural Rubber 
Producing Countries (ANRPCt. 
Such a buffer slock should be 
able to absorb 10 per cent of 
annual production. 

If heavy purchases hare to be 
made in one Kar it is likely pro- 
duction would be cut back in the 
same way the International Tin 
Council introduces export con- 
trols when prices need tn he 
supported. It was always the in- 
tention for the ANTCPC to de- 
velop into a full prndurer- 
consumer agreement he added. 


£88.3 

!l*7b.5 


SILVER 


ifjy. closing auict. Lewis and Pcac 
reported a Malaysian KoJavre. prlre of 
210 cento a kilo i buyer. Juoe>. 


Auxitn'isa lYeHmfj-'+nr 
G reflux tv, -in rJosu • — ) 


Kuflineto 

tome 


*71441 


71.9* 
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Silver was fixed H.05p an ounce Walter 
for spot delivery la the London bnllion 
market yesterday, at 26fl.4p. U^. cent 

equivalents of tbe gains levels were: spot 
467.7c.. up 5.7c; tbree-momll 475.5c, up 
16c: Btx-month fflJ.lc, up 6.3c; and 12. 
monib 500 Jc. up o.lc. The metal opened 
at 205.8-266.ftp <467-4S9ci and closed at 
2M.3-269.3p (470-472*:'. 


SILVER 

per 

troy w- 

Unillno 

BmiiiR 

prli-v* 

t_ 1 ”’ 

Lil.K. 

cJo*» 

Sjmt 

s nuuilbt. 

jtrtvnth-. 
■* raottih- 
Kni'rfith 

266.4p 

Z74.6p 

:c82.4]i 

299.4]. 

44.06 

+4 

+4.6 

+*.b 

Z68p 

k76.45p 

z87.85p 


i 

No. l Veriwday* 
KJ.S. j daw 

Prevlnu* 

da^idoae 

Buriats* 

done 

July l 56.2&-5B.M 
A ugtntr 58. 0fl-57.uf3 
Jly-Sf|d| :6.0B-b7 00 
Iki. Do.- tB BJ^j 9 95 
Jan-Ur.l 62 66-t2 fij 

65.25 58.6t 
57.6fl-S7.90 
:6 7fi.7.-0 
-9 00 3.20 
61 60 01 70 

60.00-59 0«) 
B2.9 j 61.60 


- I ™...i 


May - 

July i2T2 0-16.0 >0.51 

October ,224 0 27 « j-1.5' — 

DwcemL^r.. ,<64.0 ifi.O 1-2.75! 227.0-34.0 

March |Z44.0.45 0 >-3.25! Z45.MA.0 

May 1248 0 50 0 j— 4.fl j L49.0 

I I -I 


I 

-r36.5£l.cOS 


SJes IS t52 

SYDNEY GREASY 

.|lc*r. blL5llU.*SJS i— -.lul5 

Attf Jiicl 64 4&t4fi0l tfi UtfiEfi: 64 5>64 !5 275 0. uc( 2S6.5 247.0. 2M.O-2eti 3: Chw. Per pound "J 1 *** Br#J ^ 

J.yjjeiAi r9 00 16.10 tfi 20 tfi.5S« 66.ifi-bfi.20 29k.0-2!» 2. 2995-297 0: March 30J.8-303.S. P®*®* Leiiuce— P->r 12. O.SO 

Ud- lied 6i.7o-b7.B6; (5.90- 6 M 1 87.50-66 70 3&G 0-30-1 s: May 307 5-308.5. 312.2-307.9.^04 8.nLft9«L toOlW-PJ 1, p»mff 

be •»-"«•»! :• “«= “• M, ASJ 3 £ 3 S 

Physical closlne prices ibuyerst were: TTTTr 

Spot S2p i3Q.3p i : July 53 6p i52pi: August III i ri * 


Onions — Per 25 kilos Canary- S sn- ruiure- Se*4 *i... 

6 n't- Esyptian- 4 7rt; Chilean: 4^0-5.00; C 4 ion* A* imiex 

Texas. 10 tbs 5.10: New Zealand 50 Ihs vein. 

S wn,.O0. New potatoes— Can 3 rv- 8 40: JuieLJAUWCuft .. 

Valencia- a,*: Matqrca: 8.80: Esyptlan- Nuuiier mu 152 

8.70: Cyan oi : 7.20; St. Malo- 8.70: sim, tA _-L tu , • 

J'rscv: Per pound 0.13. Cortot*— tu^or Unwi IflBB 

Cvpriot: T 34: Spanish: 10 Kilos 1.30: lV r oriio|» o4» ...kiiJzsA.. 

French- New crop 26 lbs 2.00: Kalian; UioveM.Uadjupacair -u *;3 400! 

New crop 26 lbs 2.10. Beetroot— Cypriw: Fepjjw Wbitci..tt*ijcl u7 
5S lbs 2.40. _ BiMk...tou ab8a 

English produce: Potatoes— Per pound 

new 0.12. per h_U» old, whites 45n- • nomlmu. rseOer. t unoooied. 1 Ua 

5.M. Edwards 4.5c».5.D0. Rhubarb— Per official close A Indicarlve price a Seller's 
pound outdoor 0.05. CattUflnwevo—per 13 uuotatmu. tUh. and Commonwealth 
Hues 1.50. rvcni *?!>-. .TO. Cocmbere— - rrflneff r Uganda ftuOusia surtax m ende 


1—0.5 .68.3 
_... XZ16 
+ 1.5 44 P - 
'S6JO 

—3 Xl £.3 

>252p 

'£3.000 

|i‘ 1.090 

£885 


Argentina lifts 


antmas 
exoort ban 


1 lots of 1.500 kilos. p" bn J 1.49-J-ftft- Haihraom Pw pottrid Indicative prices I.q.q. Mntnoasa U.S 
IEASY >m order, buyer 2 -®- 2 -* 0 - cents a pound, d BanKladeah wnue “C." 

(•— July 271.9-273.1. 278 0- Cc.ery— ^ Per 12 .at ..M..LIW. Mniwb-- h Jan -March, rsecn. u Meuic toos. 


“ LME— Turnover 2T0 (l5!i tots of lfl.WW 


SOYABEAN MEAL 


JUTE 

DUNDEE — Very quIaL 


Prices e. and COPRA. PKIUpplnes-JiiIy and Aueust 
f U.K. for June-July shipment. BWP RK rese”cr per tonne, c.i.f. North Euro- 
£212. BWD C02. Tosia: ETB £223. PTC peon Pans. 



modules. 



Vvalynl'yH 

Um 

+ ..r 

Buaiucn 

to-pfc 

June .......... 1 

Aiieuu 

112 1 00 26. Q 
[ I2B 7 - k7 0 

L; 

4 1.70' 

W.1fl-25.» 


IMS -M.i + l.a;!50 S^-IS 60 
152 5 +52.5. + 1.35 22 8>31.60 
IM 2J-33.8 * 2.9 j;M 45 
154 41-55.0 +2. 35155 60 
_ | lib 4 -:8 0 -l2.Hi55.60 

Sales: 275 (2Ht lots of 100 [aoncs. 


LONDON— Steady. Bamfladvsh While C taAiaA £.^*-£229. laraeTnedimn plaice 
erode MarJune. Juno July £217.00. D &«■»■». 

scradf Mar-Juuf. June July nost.uo a Ions doKhsil hansel £5 00; lemon soles 
ion.... (3.20: rode fish fl.iO-E.ra: reds £1.00' 

Calcutta— Steady. Indian spot RsWS.00. £149: Sailhe fl 00-£1.23. ■ 

Dundee Dal see spot Rs4TS a bale of 

4 DO lbs. — 


MEAT/VEGETABLES YUGOSLAVIA PLANS 

MAGNESIUM PLANT 


FINANCIAL TIMES 


May idj ll^v 47|3l.auin 

282^84 j J22.48| <108.88 f ibS-OS^ 
(Base: JuljT'i, 1952= 100 j 

REUTER’S 


Jnne 1 j 

M«V 25 

41,11,1b S£l- 

lnt as-- 

1472.3 

1469. B 1 

1419.7 

J060.9 


DOW JONES 


Dow 

June* 

Slav 

re 

May 

i.7 

Month 

m£Tt 

Year 

!#< 

Spot... 

Future* 

s41.97i54Z.15 1 

:30.05'329.48! 

328.52 
316 72 

269.61 

248.38 


(Avcrase 1924-25-26= 100 1 

MOODY'S 


SMITH Ft ELD i peace per pound— Beef: 
Srotiiin filled tidii 4u.o to 43.0: £n,;bsh 
hmdauaners S2.0 in 54.8. forequarters 
30. D t«! 31 fl: lister hindquarters Sl.o In 
53.0. fnre'iuaners 25.D m 31.0: Eire hind- 
quarters 5? 0 to W.n, forequarters 39.0 
to li.o 


PARTS. June 1. 

THE YUGOSLAV company 
Magnohront epecls to build a 


Uondy'k 


>Sli\ 

SB 


1 5toni !■ ! Vvati 
£7 i IE 11 BC 


6.9, 6.8. 

FREIGHTS 

DRY CARGO — Chartering activity or 
the freight market was extremely cutet 
following the holidays lo Ute U K. and 
U.S. 

No new fixtures were reported In the October 

north American grain sector but ore rt-IP twcenitier . 
per* concluded boslncda from Pwf "ri*ni«y ... 

Canter ta Pon Talbot uL 93.40 f^.o. with Aiwli 

□nvupt toadinn and from Loww Jun*- 

Buchanan in Hamburg al 94.45 tot 
June. A cargo of nrirnicum coke wa? 
covered from Port Arthur lo Continent al 
M.25 for June. In the Umc charter Mrtoi Ii R A I i\S 
i vessel of lYL-orlv 52JHM Iona dwi was _ 

rransed with delivery paaslna (Ilbrallar THE BALTIG— Currency consWerations Vtal- Kncii-h fats 44 0 10 52.0. bobbles macnesium Dlam with an annual 

in Jon. nr a Brarillan rotmd « generally Jcld imponed grains steady -5.0 to 2ft. 0: ScuiUsh bubbles 24 n m 37.0: ™ „ "fr ' Xr S nno * '^1/" lt T COTTON, Uv«rp* # |-Spol and shipment 

>3 per long ion. Among oraers clrculat- bur demand was very *Jou- following the natch hinds and ends- 10 *7 0 eapACI*} O, O.UUU Tonnes ai ceia M j CT antpunifd io J34 tonne 1 A fl.-ady 

lug the market -was one for a tween holiday. Router. Lamb: English small 44.n in 50.0. Stena. in the Serbian Republic, take-up 0! deliveries result-.-d in sente 

decker of s00.fw-7M.008 r.r. bale for a Wheat— U.S. Dark Nanbern Swim; No. 2 medium L!.0 tu 47.0. heavy C.p in « 0. - Pprhinpv UeiriF Kuhlim ffrnuD rcpleniohmcnl buying, c. Most gron-ihs 
voyage front New Orleans 10 Urn Gulf In 14 per cent. July £100 direct Tilbury, impuned frozen: NZ PL 39.D ip 39.5, PU „ ^ * P were In request, inclndm* East African 

June, while a 'rwtwn decker of Jonc UOBAS. Julr £108 55. AUBUB fUH.10. 36.0 in 37 0. PH 33.0 io 34.0. spokesman a3S SilCL - 

‘ ' Reuter 


Spte Cnii i 'ii ■ \ jtt32jla5Z.5i305.7_7 

r December 3i. 1531 = i Mr 


BUENOS AIRES. June 1. 
THE Arssntine Ministry of 
Economy has authorised exports 
for a one-year period from May 
13 of products elaborated with 
animal fats and tallows. 

Export of these products had 
been banned since August 1974. 

Tbe resolution authorised 
exports of nleostvarine, stearin®, 
fatty acids, olein, stearic acid 
and other by-products. 

Reuter 


13,000 long dwt was required with delivery Sept £106.10, OcL £107.40, Nov. £109.35, Ewes: IS.Q us 22.0. 


and Middle Eastern 
Toilers*!! reports. 


qualities. F. W. 


Sri Lanka lilt by tea 
Packaging shortage 

COLOMBO. June 1. 
AN ACUTE shortage of tea 
chests and aluminium foil fining 
has resulted in large quantities 
of tea piling up on floors r.f 
i factories or being packed m 
l jute gunny bags, reports AT -Dow 
[Jones. 

j Planters complain that tea 
j stocks are absorbing moisture 
(and losing quality. They refute 
claims of the siate-owned Ply. 
[wood Corporation lhai there is 
[no shortage of lea chest panel?, 
j One planter, in a letter tn the 
Press, said: ‘‘In my own estate, 
($3,000 pounds of tea are lyn* 
[on the floor as there are no 
chests.” On another estate, he 
added, there were 200.000 pounds 
of graded tea piled up ceiling 
high because of lack of packaging. 
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tay dull as sterling’s plight continues 

Golds improve 


off at 373.0, after 370.8 


Att'iitim Itoaliag Dales 


Option 

*Fir<« Defiant- Lust Arrouni 
Dealings lions Dealings Day 
Hlaj 17 Ma* 127 Mayn't Jim. 9 
.luii. I Jim. lit Jim. 1J Jun. 22 
Jun. 14 Jun. 24 Jun. 25 July G 

- ” New lime " dc.illcgs may lake plate 
from 4 30 a.m. iwo business days earlier. 

A:t Hi>* pound con! min'd lo 
•lido on f'irei“n c\fh.‘-n - j:f 
m.irVeis yi-sn-nl.iy . so inw.-iinrs 
Ih-l-.i rue even ’css ■.■iiiliu-iur-iiy 
.*10*111 1 >li.«el mrirVei jn-ii*.|iL-ri*i. 
flic fun her decline m Imili 
r*. , l!"fif*l I'oni uit-n l :iii<iiil 
•-ihli* reierii-'H of ih<- 
nimfi ]■>.<;. ]•■>! u*\ !?' i lie r.ini.T* 
in i.i-ii:i>ft Ii.iIImI .mil : In* j •i*i - »>>n , i-i 
i**f | ■ J 3 1 IC.'rl 'nil 11 -Cl if ;is* oil i' 

1 :ninn , j ropwi- siivu**-j. fuiilri* 
imriin: -j.- ntliug »*nl' :iiv in > lit' 
•ill: ii j. 

Thu-. Hi.* 

Aft oi in i v. .I-* 

!■< 1 1*1 ■ i>-<-r| I 
iii'lr*.. Hi.- it- 

• •HUM;.* \.*|iti.*s 

•l.li .ll I P ill . 

-h<iri i.ff-i: c*u 
r;i 1 1 y m iho 
nay's f.i! 

ji.ni. I-**, fin 


i }u- i 
i l.ii v id- 


lir 


• f Hit* 


r.it 


llf.l 
• me. 
ll.HT* 


hill 


I T. .Ki- 
ll.' n* r.-iM in 

l.*\*I''M 1*1 i-|*l IjV 

If •■Io - lt|-_ .if 
■ 1 1 1* 1 1 d j ns i Ul 
il>:rn>ioii .mo Hi** 

:rilui*i*«l !■• K !' :il 
■i Ire'll iMSiilv 
itfu-r-l'i.m*- Pefi .i rl*i-'iiu l.il! *ir 
7-? .u ..7:: ii iln.- ropiv-Mii-i .i h-- 
• •( 47> inii'i i ho Al:i.v 4 pock for 
Snt* y.ir it f -I2 hS 

RfUi.'h l-'uinh* 'i;v>jR-ci e.isu r. 
flip lfndi‘t. f to ra.'fy on yield rnn- 
'idfriiiiun-' Till* -'hurls. In*v ever 
rinsed i*. iih lo"i*s m J. •• li*lc iho 
medium* ami |.*nv' reuirnoU 
■ ■I'oriiigJu ieu.'!s af*.t*r iianii’ 
boon ' >»fT Then.* *««rc indie:, - 
i lull ^ lui,% -if ••asifi- mi' -mi mn% nn 
u.-.si- nf |-.jj]h-r ir.:i*n*-i r.'ilt**:. 

In liny *.iiili lie ItMiler' ■■■Cmi- 
rimy .'.*1 1 1 1 1 »•?*- M.n'iruod io 
"Of rent on :i bni.dl (inni. F;ii|< 
Id ri.o-* b> :!-} in |- T -(iii'Vod 
Indlisr ;-|;i|: • 1« El 1 1. • rho FT.- 

Afiinni". /iH-sliaie m*h>\ fi.-ll ].2 


per vent. to l.'i.T.Srt, a fresh l!57fi 
lor . 

Mining shares provided a 
bnuhl oontrasl. pariiculaiTy gold 
shares un hopes of a favourable 
mi iconic to In-day's l.MF gold 
auction. The Hold Mme< index 
pm on HI. 4 in lKy.7 for a four- 
rl.iy cam of 2n S. 

Gilts uncertain late 

I nine -4 rule rc.irs finally under- 
mined Rruish Funds, winch had 
H.irlii'r ft-ndt-d :■*• roisi tin.* rise 
in l'.S Prime rale- and the \»cak- 
iif- - in -Icrlum. Rumour* of a 
pi mii* -harp hike in Minimum 
i.cmliiiv if au* begun »n circuhile 
■.no -*:ul in the **n.-iiing uncer- 
I mill ill f|;inlaliMOs wort* lowered 
:> -* > tool- i*.im»* *in «ifl r **r The 
•h»r*-* rln-vri .*i'* much an [ down. 
■i 1 1 1 ■■* Shi* medium*: and longs 
'.«>.*r«* lu o'. *4 Homed uciirlv i under 
Hi- I*si levels. Talk .ri-o 

r**' ivi*ii .-fser-hniii * nf a possible 
luer.’.i -i- mimh m clearin'. 1 bank 
--(>■■■■! •( •i , "Ki.*ri. 

<:.*. Ii'-.g'« fresh \*.i.*.iki«e-s in- 
hi (»n ■ -ri *i*llvr*» »i| inv*.*<tmcni cur- 
n-ni*y and . ntoilesi il«-m:tnd mail** 
oiiixi- an impact on iho pn-mium 
•■•Inch rliwed 4; p*iim« higher at 
121 T ner vein. Yesierdai'-* SE enn- 
lersi.m f.-ninr was (1.H72H HI.I57S4I. 

Wiki.ii Wall. in Knsiuccring >.aw 
* or;. 1 1 : 1 1— lm-*ne^% in iir-.i-!i»*.ic 
dealings '.*«»■ rcilny in the uakc nf 
ilu- r*.*i*«.*iit mTer-fur-s.ili* a I 47p 
itljicli le -cited in over in n-i hints 
nf Hie otToring being li*fl wj'.h ihc 
midpcwriiors*' ihe 10p 
I'puni.-d wiih a di-connl 
43,i and flowed ;*1 4 Ip. 


at the botiom .nth closed H cheuper at I62p and 2i'*0p 
Overseas issues hsd respectively. W. vv. Hall, ai 32p. 
fcaiurc in Hongkong gave up 2 of Friday - ' hid-:nsj*ired 
rise of 17. Murchuici declined 4 
io SSp. Timbers were also in 
reverse, Parker failin'-- 5 io Sop. called 


21 Sp, ended 
similar falls 
a con Iras l in; 
and Shanghai which re'po ideri to 
a combination of domestic and 
dollar premium influences by ris- 
ing J7 in 31 7p. Discounts were 
generally a shade ea'ier Tor choice 
and had Cierrarri and Nalinoal !U 
nIT ar 23.5p. Alerchant B.-inks fatk-ri 
in shake off recent dullness. 
Ciulnncss Peal ln.-,r is jo I slip as 


to 36l>p ahead on next Tuesday's 
mulls. Portal's also lest 10. to 


•' A." 3.)(>p. both cln.icd 4 easier. 

.k-w cilery concerns remained son- . . . J 

si live Rainers casing 3 to 4Sp and lU3p xd. but Amalgamated lndua- 
II. Samuel "A.” 5S further to tllip trials added 2 at T3jP. 
xd Boulh International were Among Motors and Distributors, 

^ „. r . called 3 cheaper at 39p ex the Dowty cased 4 to Map, while 

Phoenix 7 io tiflp and Montague •• rights'' issue in Shoes, while the Lucas, 197p. and Jonas woodnead, 
L. Meyer 3 in 59p new nil-paid shares opened at ”*P S7p. lost 3 apiece. Garages closed 

Adverse Press comment on yielA premium and dosed at 4p lhan 

considerations directed a fair premium following a light trade. DRG again suffered more than 
amount of interest in 1CI. the new 
nil-paid shares finished 5 down at 



.“lip premium, after 25 p premium 
and the old closed 7 off at 3*»JP- 
Alida Packaging shaded 3 in Tup 
front of to-day's preliminary 


. most in Paper.'Printings. losing 
Hawker shed 4 more to 43bp. 4 further to lflBp. while Bunrl 
after 434p. hut other leading En- Pu | p carae 3 to 94p. McCor- 
■jineerings regained early Fosses to quod3 j e weakened late on the cx- 
closc unaltered. Secondary issues lreme | y disappointing first-half 
were not so resilient and Slone- resu |, s an d were finally been 
Plait losl 4 io imp. Howard ca ]| e d i90p, down 20. Elsewhere, 


rpsulis while Lankr-n !4Hn and r ,sm * lo . called lHOp. down 20. Kisewncre, 

5SJ15' ii?»p Se uk 4 and H Machinery were similarly cheaper %v Kinston slipped S ft. lOOp and 
’ a I 4 «P ■'("«» Holselcy-Hughes •■» Rolan Puckaging 4 in 80p. News- 

1 1 " down ul I20p. Faircy came on papers fared similarly with 


P tilling 1 T Minn hiohlT ,,,Tur and ?Hpped t0 Mp b * f ® rc 

h'llllips Lamp lllgntr enfJin „ a ncl a: easier at lifiip. 

\gain>t the general dullness of while Janies. H. Dennis gave up 4 
leading Elccliicals. Thilips' Lamp at 47ip. Sporadic selling in :* thin 
moved ahead 44 more to uTup in market lowered Wt*> hum ii lo 
riflnci inn nf Cuntinenlal advices 2ii4p. but ihe confident nature 
and the fr»-sh ri=e in the mie*!- or the chairmans annual review 
ntent premium Plessi-v Riaiiaecd lifted Crcciihank Industrial I in 
10 retrieve an initial h'-Sr' *»f - >o 4t*|» Francis Industries, nt 2«n- 
cIom- unaltered at 71 1>. hut KM I recouped a small early loss 
dined -'i down at 223p. while following news of the record hrst- 
rkcliiK'-i of 3 were rcenriled in quarter profits. 
c;i:c. 17.2p. after 130p. anil IWCC. f|Uieieni*iI 
114p News of a 1 10.3m. Libvan 


papers 

Pearson Longman 3 lower at 104p. 


Properties dull 
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57^6 
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399.0' 
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177.6' 
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410^ 
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5.66. 
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B.53] 
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5.b; 

16.38 

10.08 

16.23J 

15.89; 

15.58 

15.81; 

17.34 
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9.2 ! 

9.08 r 

9.27 
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9.35; 

•fi.If 
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7.317, 

6.963* 

6.372; 
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6.29( 

, 

56.24' 

65.24! 

50.25 

41.92- 

48.48' 
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_ ! L7.520; 17.914; 17.21*1 17.275: 1 6,3871 13 

373.2. NOOD SrD.9. 1 PJH- 3f?-S- 


10 a.ER. 373.5. It a.m. _ _ 

; p.m. 371 j. 3 p.m. 37T.a 
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premium and closing nt Sp 
premium I after 7p premium i. 
while ClilTnrri's Dairies endetl - 
scrip issue. 
Super markets cave urmind, 
Hillards fiisinu •> in fi.ip and Kwfk 
Save Discount finishing 4 cheaper 
:u 1 12p. Hotels and Caterer* had 
Trust Houses Fnrle 3! easier at 



dearer at 44Kp and BritLsh Plantations drifted lower on 
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Wettern Brothers Limited 

(BUILDINQ AND HOAD MATERIALS) 

1^75 RESULTS 


klrii >-.< <• ^ Salient points from the statement by L Wettern, Chairman 
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Turnover rose from £7 1 409 l 000 toLS.692,000, an increase 
of 17%. • 

The Distribution Division failed to make progress. 
Monomart stores In particularexperiehced a prolonged 
lull during' '.the hol summer. With better control and the 
trend to tmproye.existihg dwellings, prospecte for this 
trade should be favxsurabla. 
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■ MOl'r" V . 
j-’ TJatum- 1 
Nor*. 

: ' Non 


Manufacturing Division - management maintained 
supplies despite a protracted industrial dispute and a 
carry over of orders has given 1976 a good start. 

!#' The results shown by the Tradi.ng Division gives credit to 
the keenness ofihe management. ' ; '■ 

We were successfufin seltirig the freehold at Tamworth 
and have since disposed of another largepart of the 
West Drayton property,- This has reduced the high cost of 
bank borrowing. 


rciH" lf 
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Mor.i^ ' | 
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: pur:.»!« :i . c» ^ Many problems remain not fully resolved. Nevertheless 

we continue confident that the changes must be 
beneficial in the long rah. ~ .... 
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roup Profit before taxation 

iv i!! p_ lB k- ,roup profit after taxation. 
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; ,inai dividend per share 
, -amings per share ; 


- 1975 

; -EOOO 
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1974 
. £ 000 . 
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5.7p 


n:i , 


ui.c 


•Jr’ 


. vr i.-i.- , ;i .sipies Of &9 fu!l Repotl amf Accounts are obtainable from 
?iVrj-7.i l '\s\Q Secretary, Wettern Brothers Unified, '31 ffie address below. 

■^ETTERN HOUSE, DINS WALL ROA0, CROYDON CR9 2NY 
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Edited by Denys Sutton 
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LV.'uPV.tit- .321 s*a — 
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Hare lays Life Assur. Co. Lid. 

252 Romford Rd.E.7. 01 5H 5M4 

Barr lay benup... — (972 10241 .. | — 

Current uniL value Stay 28. 

Beehive Life Assur. Co. JUd.V 
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For ^Brandto lid." see 
• • “Lloyds Bit. Call Trt. Hafirs.” 

Canada Life Assurance Co. 
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Irish Life .Assurance Cn. Ltd. 
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Capital life Assoruiref 
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New Court Property Fund Mnfirs. Ltd. 
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.\‘e.( rat- Cj: Ju^t 30. 
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Saxe & Prosper GroupV 
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BM Ini Fd .-T0S7 111 

■•Projicr'i Fit 11231 1J0 3 
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Saveguard Assurance LimitedV 
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FV, ):.T,-7V;.vS. [223 3 2351 
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Schroder Life GroupV 
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Windsor Life .Assur. Co. Ltd. 

J Hi;h Sire.;'. Wind-ur U indo*r (38144 

Life I r.i . Plan [54.7 57.61 ...! — 

Fin a ri- A v- il .7 -h....,-a.l4 0 ... .1 — 
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Albany Fund Management Co, Ltd. 

P.a Bert J549. FUuulJIm, Bermuda 
Aibaiy Fund Lid. IK'4 33 4 65J. ..| - 

Arbutbnoi Securities (C.1.) Limited 
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Cop Tst-CJfMiy.— |ttO MDt I 18D 
.Vi i deal inr dab* J n in- 9 
East AlnllTSUCIl. |96 0 101 « } - 

NcKt drulinE? date Juoi: in 
'Australian SelMlIw Fond NV 
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prove £400m. higher 


BY PETER RIDDELL 



column 


Syrian 

moves 


THE LEX COLUMN 


.. *r-TSS 
~“ rf r r v 


into Lebanon 


BY RICHARD JOHNS. MIDDLE EAST EDITOR 


PUBLIC SPENDING Top 1976-77 grammes, the hulk are likely to ernnient due warning that is van; 
authorised between January and he calls against the contingency spending curhs are brought for-i 

the end of April is believed to reserve, which stands at i'S75m. ward. ! 

add another £400m to the £350ni.- at current prices. Moreover, the Mr. Le-idhitler. who is not a THE ISRAELI Government re- 
£45(lm. overspending hv local iinnis covered it ihe Treasury's member of either the Tribune or : ;, C ( C ,[ with concern a< a second 

authorities projected in their letter only go up in the end of Manifesto groups, points out ><■ j Syrian armoured t-ulmnn ihnisi 

current hudsels. April, and since ih*-n a mortified Mr. Callaghan that he is no I ! jnm Lebanon yesterday in re- 

Mr. Michael English. Ihe chair- child Benefit scheme has been alone in his protest-. “ Tlu*r»* • iieve ih.- beleaguered Chi'i-liao 

man of the general suh-cuin- approved, which will cost t‘P5m. are HPs who feel equally sour." ‘ eii\ of Z.ihle. 

mitiee of the all-parly Expend!- m lhl . t n rrt . n i year. Further A Labour backbencher on lhe.‘ At-acting iu the second Syrian 

calls a ic also possible from KolK- right of the parly. Mr. John i wave of direct military mi erven- 
Rnyce (1971i for aero-engines Mackintosh (Berwick and Ea-iiimn within -4 hours. Mr Yigal 
and for capital spending in the Lothian i argued on BBC Radio , Allan. the Israeli Foreign 

the 
are 
capa- 
f essary 

the committee last week from the pla> down any ralk of large-scale * neir nuagexs. men pumic spend- m J hro^iV 5 

Treason. public spending cuts, it is admit- > n 3 reduction » mignl have to be ; » lDr 

Following criucism In its led ih.il Ihe recent rate of autho- brought forward from next > ear.- 


lure CommiMec. said yesterday 
lhaf a cnmplele list of the 
authons-jlion? asainst the con- 
tingency reserve — to take 
ace 
He 

puhli 



reports of the way policy changes ri-alir.n request* will have to 


I regret this, nut it is the . l» a *}. ha .f never definort the 

•' red line beyond which it 


have in ihe past pushed public be mined down before long if !*■»•* unpleasant of the alterna- imrrven- 

■;pending far beyond nriginal the White Paper projections are uv ™- . h . p declared. 'linn in Ihe civil war It is under 

While Paper targets. the to be met. ^..^'Sii Kir in l.“l« 




Treasure has undertaken to pro- , . - - 

vide quarterly figures on addi- ^* ist week s circul 
finnal expend I Lure. Department of the 

The so b-comniiuee has not vet !° ! ^ ca l authorities 

had an opportunity in consider |"' 5 ‘■' , l ,I],exT since .... - - «*rm* n wumeu rs.au> ... *u , h rfo/ns oho 

tho letter, and while it may l h ; ‘ l local targets should be re- (, n culling their living standard.-.; '».* hv 

request further information in vised downwards to meet official [ n a reference to Government ! 1ho m-unstre nn ' 
correspondence, oral evidence is before any over-spending ^ (arm over the .still-declining 1 


place 
in 
in 

.•ester 

day was holding talks with Prest- 
Ai Fatah. (;,!„[ Hafez al Assad. Mr. 

guerrilla Kosygin's main concern is 

bring about 



Lebanon. 

Earlier 


> esterday 


reduce unemployment which will w 'bo is in the centre of the party, wisely." The p-iief of Zahlc. IS mile* 

co.-i Ei:Wm. Alterations to social h *ts written to Air. James Calla- **o'f course we are oppo?eu to riC rnss ihe border in the P.okuu 

'•ecurily benefits in the budget *4^ an - l " e Mmisler. warn- waste. Blit if foreign financiers 

bn vc added a farther fofini.. mg that he will nut support the think 

while the British Steel Corpora- Government l/ more cuts in pub- living 

lion has been authorised £60m. be spending are introduced. tions 
lo finance stock and work-in- Mr. Lcadbitter protested in his on. 

progress. Among the other large letter that. Government money will decide.'" near Ch laura. but otherwise — .- . of 

items is about CiOm. for housing was not being used m accordance Mr. Murray was addressing there was "little resistance" as reaction to tra^mem inc - 
in Wales. 113m. under the Port with socialist principles. the biennial conference in Scar- the invading troops look over 'Lebanese! piogressiv 

Industry Act and £"m. aid to With his criticism he joins borough of the Union nr Con- positions of the hesieeed nn d ,r * 'strike tne rae. i a 

the film industry. Left-wing MPs and ihe two slruction. Allied Trades and Christian and bcseiging Left- resistance mnvenicnr. 



attempts 


Iraqi- 
issued 
in 
over 
the 
called 
imperialism and 


Although some r.r these items “ rebel " members of the Scottish Technician?, 
may count against existing pro- Labour Party in giving the Gov- Editorial common! Pace 1R 


win? forces. 
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EEC Summit outlook poor as 
Foreign Ministers fail to agree 


Threat to calculator 



BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS. June 1. 


LACK f»F progress at ihe EEC Greece and Turkey laler this Ihe next five years Bur this 
Foreign Ministers' meeting b/sdes summer. fragile concensus then foundered; 

ill for the next " summit " in -six Without mcni inning it hy on ’ differences over h*»w the 
weeks' time of EEC heads of name, he laid heavy blame un funds should be distributed, 
government. the French Government For a majority uf the Xin- favnur 

S»*me observer sar* questioning effectively thwarting a common awarding Turkey a vomewliji, 
whether enough can be done in decision on new financial larger share than Greece, which 

this lime to prevent ihe arrangements with Greece and ^ j n a more advanced stale of 

“summit" from degetteralina Turkey He warned lhat con- economic development. Bui 

mm little more than empty ttnued lack of agreement here 'France stood »ut in favour of 

ceremonial or — alternatively — could only impede efforts »u set more gpnerniK treatment for' 
into a tense and difficult bar- a for 'he slarr uf neiotia- Greece, arjjuing that ns economy 

gaining session. * ,on!! on membership. needs substantial aid in r.repara- 

The Foreign Ministers left Mr. Hntierslev also lashed out lion for full EEC membership 
Brussels this afternoon at the jt ihe EEC Council of Asricul- 


THE THREAT of an carry end 
io Ihe ntanufaeitire of elee* 
Ironic calculator* in Britain 
ha* becu removed hv a decision 
or the member Governments 
within Ihe European Com- 
munity lo suspend tariffs on 
certain imported components. ‘ 

The industry, which now con- 
sisds of only two main com- 
panies, CB.M and Sinclair, is 
now planning a substantial 
increase in product inn. 

The EEC decision comes 
after months of lobbying of 
Whitehall by the companies. 


, , . . The disappointing ouicotnc of anf i a f tPr ii.nmhv intpr 

end of a council meeting which mre Ministers far dragging 1h |* week s Go.incii di.scissi.,n s«vernmelital di-cuydon^ in 
failed tu achieve agreement on iheir Feet o\<-r ihe redudinn or has served tn -ivc .m even ni<u> 
a single item of -uhstance ... 


RM\ernmeiital 

. . . , , . . — - • Brussels, during which I BM 

, dairy and Deef surpluses and for critical eifee >o the special pri- ani i Sinclair warned lhat the 

The Mintsiers j«si tu abeyance hesiiaiin? i»ver an extension of vate meeting r»f Foreign ... . 

the three major items on wnicn the New Zealand butter imports Ministers in. Luxcmbr.urr on June 


U.K. industry might have to 
shift operations overseas. 

From Juiv l. duly on ini- 
poned electronic displays is »» 
he lifted for a iriaJ period of 
six months— which the two 
companies hope will become 
permanent. Al present. Ihe 
rale is 17.6 per cent. 

This is the *-»conri time in 
n-cent months lhat F.F.G action 
— arier strong British prompt- 
ing has given a fillip io the 
indigenous calculator industry. 
(Junta limits oil impoVis of com- 
plete calculators from the 
developing countries were 
actively applied from late last 
year. 

News analvsis. Pace 13 


Counting 



of underwriting 


j 


l M 4 *-' ^ 


It is ironic that the current 

bout of criticism of the City's J n( Jex Fell 7-4 to 373.0 

profits from new issue under- 
writing comes at a lime when «i***"**^*“^^^"^" 
those profits look to be 


in 


candidates themselves, iq :jt 
prepared to pay a heavy .V 
for its rights issue; Glaxo, 
a?o, insisted on 
cheaper way. 


rather more danger than they issues a feature of the past year 

have done for some time pasrL or two ^ as na significant INorthfim roods 


, »J W- % 

1 .]!* 1 - = ' 

. - 

* t \ J' 

i i j »- 

i 

. . . - i 


The Lucas issue, which closed » begins to look as 

last Friday, seems bound to years t0 55.25 per cent. Northern Dairies can lift- pr,. 


have heen a convincing success, range to-day — but there is still by close on half this ye 
but the sub-underwriters of the recourse to sub-uuderwriting at from £9.4m. pre-tax to art .- 
Tricentral issue, which also an unchanged and apparently £ 14 ^. — with Clover Dairies 

the system, new issue sponsors 


closed on Friday, may get a 

telephone tall to-day; the 36 per ™ newl^Ie apo^ after financing costs. E^ip 

cent. dt.-. count on the pre-rights are hound ro err on the cautious tbc acquisition, Northt 

price has evaporated since the s jd e as far as underwriting is second quarter looks to be 

issue was announced on the day concerned — it is significant that marginally lower than ' 

Lhe Index hit its high for the there is no recorded case of an £2 9m reported for the oii^ 

™ Tootal has issue foiling lo 4>e suiwtnder- th ree nionlhs . But a rights! 

the underwrit- written. 


- h 

i?.- 


j’ear. Elsewhere 
slipped back to 


i 3 


ing price of its £10.7m. rights Deep discounting Ls not suit; bSBftt? 


issue And the market's fall may . ble f J r a „ - p^p, most - ^ti earniags overaJl S& 
even have caused a brief intake ------ - - - - overaii inter 


_ . companies. So some method of enjerap at fln a sharp nn 

of breath for the sponsors of ..ndm-writm* has to he avail: "I*, - ® snare ° n «** 

the in off nr .ithnilPh Th.r- ,= 1135 10 he * vajJ capital, against an adjusted 

In 19/4-75. 


the ICI offer, although there is 
still a good margin of safety 
between the shares at 351p and 
the 330p rights price. 

However, there is nu denying 
that sub-underwriting has been 
a very profitable business for 
the past 18 months. Sir JMaiby 
Crofton has suggested in. two 
letters tu the Fnancial Times 
that the rewards have been 
concentrated in too fe whandLs. 
and has proposed that a fairer 
s.vslem would be lo channel the 
insurance /»r new issues through 
a central fund whose members 
would 'consist of all but the 
very small funds. There are a 



a;: 


To date. Northern’s l( 
milk operations — say a i 
of total profits last year 4- 
com fortabJy Ahead though 
group reckons it has gained 
than the industry from 
November's revised targef 1 . 
gins. Past “efficiency*' 'is 
explanation here. In maqt 
turing. supplies of milk are! 
much more plentiful allot ; 
Northern's creameries to 
up ' to full capacity runi-.’-;i 5 *“ ■ 
against around 80 per cef 
year ago; and as a result m 
factoring profits are tfis 
higher with sane modest A. 


number of argument? against 

this idea. Large, important able if companies wish to he profits and last year s move 


clients of hrukers enjoy the af> Je to raise a substantial per- of distribution helping to w 
best share analysis and the best centage of their market capital- margins. There has been m . 
dealing service, and broking Nation. The existing system recovery in baking which'- 
firms deliberately build up their obviously as merit *— it is quick, barely breaking-even ra^ - 
expertise in these areas. Under- proven and understood. And early months of 1974-75, ^ 
writing can be regarded as a there is room for flexibility, in the brewery is ahead dfc? 
>ervice as well, and there is no a limited sort of way; Lucas a big sales bias towards?*; . . 
logical reason why one should showed that if a company has a where trawler unemplDj-n^f 
be shared out rather than « ood stor >' it can get away with making for flat deraapd, 
another. Moreover the central- * heavy issue on tight terms. Next year Northert mtoi 
ised ' ‘ 


more 

sent 


system might well prove In this sense a company may be ean k eep earnings .nUtviaa: - -- 
i-umberbom than the pre- getting better value out of the wa rds. It sees statjUity-ift if " 
arrangements. fixed-comnnssion system. ; DE an( j hakine and 'Tiir*-^ 


ing and baking "and Tu'r - ! 

The point to he concerned But the system only operates growth among the dairy, pp- 
about is not how to share out *n favourable stock market con- tions with manufacturing:! 
the spoils of underwriting, but ditions. The costs are not * n S strong and the liquid.;-, 
how to get them into the proper properly sensitive to changes in gaining from the integrate: 
proportion. Hardly any com- risk. And the procedure is not Clover: plant closures -J . 
panics in the current wave of geared to sorting nut the wheat already started and NorpT 
rights issues have used deep from the chaff — sub-under- expects useful savings from 
discounting as a means of avoid- writers who prove too selective elimination- of distribution b'; 
ing altogether the need to may get quietly dropped. Yet, lap- But all of this is lafl- 
underwrite. The stock explana- it is not the City which is really anticipated by the shares al 
tions are unsatisfactory — to blame for faults in the yesterday — with a prospec 
usually centreing on the lack present set-up. The main pres- p/e of Si and a yield of 5.7J 
of sophistication of the small sures for any change ought to cent! likely to be covered;^ 


investor. For the conventional be coming from the rights issue times. 


V:?l 


i7„r± s ,,.T^r,!i: Continued from Page 1 

Cod war settlement 


fare the summer holidaj-*— the 
chape of r hi? future directly 
elected European Pat [lament; 
the planned negotiations on 
Greece's entry into the EE'.!: 
and th" related distribution of 
about E 6 OO 111 1 1.'JSbn. irniis nf 
arrnnmi of EEt" aid in .1 grmip 


ms a common energy pro- ,„ L . k OV(?r ;hp nusnher and di-lri- 
granimo ba-i-d on a minimum iuj|jnn nf scats in a directly 
safeguard price for oil. elected European Parliament, 

p. - . . The lie rm .in 'i'l-.ern.iicn; Tu-rf;!>'» «c:i.Vment bring* >u /«el.:ndh- w.ilcr- should be 1 

UlSappOHUing whu-h is ardently -cekmc win/.' an end ihe nmq -olicr cud ..r .■\i*rjg» i il n\er a timnih Thus. 

Gum m unity n'"'/.'?-/: in the 3 1 .- fai". I', r* i--ii!riai*;d "i" H.' 1 - *n .1 .tO-day iimnlh. there would 
, tu-al 3 rena. at'm-h n-A c, ' s * lb 1 - Brili-u i.ov'Tnr.vnl be 7"(i irawlcr days v.-hu-h the 



Perhaps the single most 
annninlin-* asnen of in-ri»\‘ 


London S. E. England, K. Anglia 
.Midlands Sen I S. and Coil. 

IN. England 

Dry. sunny periods Wind 
idriable or YV. light. Max. -P( 
tttRKt 



Grosland during ihe Foreian .Mediterranean ciuintrn’?. nient. which continues (n ;nsi«r 

Secretary’s i.-itd i.dV* in Oslo. The Nine actually managed to lhat the seals in the new Pariia- 
warned that the EEG nuvhi now ‘agree in principle on an increase ment he aiiuited on ihe na-Ss 
He unahle to meet ii>- long- in the grants portion from an of strict proponona! repre-en- 
plan d me enaacpineni^ to discuss oncinal 45Pm unils of account ration nr remain at the present 
vt.e assn.-iaunn agreement* with to 5Wm. units of account over level of 19S 


French defence planning 
towards closer links with 


Lakes 

Brin.-h re« Munition or Iccljiv.r- 1^7:; .ivrceincm provided Tor .1 ‘ K of Man 

LVO-in ile fishing Ic-l.iml L'liinilf luml. Rrii.i in also under- PmmsoIi" cloud, sunn 

h;.d won ih.* cud -v.-r at the >-op- Kikes 10 nlit^rvi? Icelandic run-; l?. ,r *. rv |M'V. ' Vin . d ® W. light 

fe fence uhle. !!•■ -in.-ssed ilui ‘■eiiatium uieaMirvs if ihey are M;i "- 1 fill 1 1, 

under lerit:* uf ih/r agrcemi-nt appln-d equally 10 U*'- Ian die ves 
British iri-.'lei- -%-.ti!d bav 
quit liTlandi'.' on Der-.'iii- 

Ser - uel 


on 


I’rnl. Highlands. S.W. Sroilauri 
1 Glasgow, Moray Firth 

Tiie • inv ernnictit also ha.M Argyll, N.W. Scuilanri and 
•<-m r -qt had ■■iyn -' - rvc ft tu ask ih*- EFi.. ti* apply 1 . N. Ireland 

c : / ■ r» »t-a I fi<r.i;i’ jirniueid 6 uf ns free trade agrt-e- ’ f loudy. some- rain. Wind 

Mien I ‘••■"Ih Iceland .iH»u-i:ig Ire) mnsrly S.W. light to mori/.-rale 
l.mriic li>h h«- imported al Max. 14r. ■ SJTf- 1 . 
reduced tariff-. It will try in; N.FJ. Srotianri. Orkney. Shetland 
cit'iin- 1 h. 1 t la riff- will he al ih»-| Cloudy'. Mostly dry. Win 

they vmi Id have reached ‘ variable or N.E. light. Max. Ilf 
migni in- i.Tt-:>*ii-rt in ohijining h.til lln* nrr.lucu! I*i , < , n ajiplli'tl 1 5- 1 1 1 . 

: the right iu fi-h h-iring m F.Ei’. from 1973. \ Outlook: Dry warm, sunny, hut 

1 v.-jicrs :n ihe \<i;;u Sea "pro- Mr. "'ra-Jand said Ihe tola I ■ spurn r; i in | a |,. r 
j vuleij 1 hen- wre herring I— Ti " c iich hi Bril 1 - li Jrjv.-lev? during. Light in g-np: London 21..MI 

Tne Icelandic Kitr.-gin Mmi.-ier Ihe :-i\-im»nih permri would Manche.sler 21 58. Glasgow H2.U1 
. , . . . . , • . said the ne.v .-a: • •.•ment v /uild d< - pend <»n the -kill of skippers*, i Belfast J2.J0. 

THE REGENT ?hif, in Frances independent nuclear deterrent able cooperation Between > mow h ,. atwn «..J hy r„ ;J „riiv of the Mr. Agnstsson said 1 m ibnughM 

defence policy towards el user co- was essential to the security of and the alliance * .ortes^ Icelandic HarliaM'.-ni ,md by The Bniish trawlers -Aoulrl lie able-. BUSINESS R ESOR TS 

with Xaro h^s heen France, tr.ar France would retail The fact That f- ranee had '.vuh- lci-land:e public ji had been t»> cat.-b aboul 30 oun lonnes. . v-.i.i 

r..!! eonir.si «« - ^ a from NaUi s intcrgratvd eMtinmed 1.11 Jh- 11 * This compares with the llO.UOIl 
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Nato 


re.r inert 
rich in. 

Such ar. agr*" 
*' eni:r-’:y up ;n 
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one eiuild He i 
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BY ROBERT MAUTHNER 


PARIS. .luce 3. 
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Harlan d & Wolff 


cepi 

iinTuuchable " <ancto-iry " was forces through joint manoeuvre- 
not sufficient by itself to ensure Indepd. ihe French chief uf 
r'ne country's security. It would 'laff even went as fur as to say 

he extremely dangerous for that he round it difficult to en- • jcsienJay ahoui an article in the 
France lo stand aside from a visage the future defence of , i; Udr j ia n newspaper. The coin- 
conventional hatth? in a forward Europe as entirely independent pony pointed u-.ii that tula! 
area of the Atlantic alliance, such of an alliance with the U S . mi 
as the East German border and the understanding, uf course, that 
the Mediterranean. any future unified European 

defence organisation would hjve 
Conflict a much greater -say in the av* 

alliance than its con<HHitent numh 
General Mery did not rule out parts have to-day m Nam. 
since Presidem Gi-card th.it French forces would lake General Mery said ;ha; j future 
d'Esrainsr first announced at # ihe partin a ei.nlliet. of this kind. European defence organ:--".. lion 
end nf Uw v V ar liiai more though he emphasised that Jhere shliuld ni> , },h built -Menu:! lit on 
empharit would be placed nn w„ s no question of l* reach ^e French nucl-ar dcTerrml'anU 
ihe sirengihening nr convert- troop? nemg to siii'h an conventional Genu. in 

linnal force.-, j dei-i-.u.n reffeded area as pari nf NATO’s strategy f„ :i< s ,,„ u . nver-si,n r rlifii-d 

, ,ht ‘ i,-u- , ? Vl n n, ’ ,0Hl « /''T 1 in time-- of peace. iheurics on the saiijec: '-mhiM existing ordcr ijo'-l-:." 

defence unilc Taper, eul ti n:«? While making clear that the have it. Ecn-sng President In ihe al 

never been <nell*-d out vn decision 1 
i-ioarly and taken a> far j< hy 
General .Mery in his late.-t state- 
ment 

Men- 


General Mery’s remarks, pub- 
H?hed in ihe laicii is^su- 01 ihe 
National Defence Review, also 
confirm the break with Gaullisi 
military strategy, based e-s*?R- 
nallv on massiiv nuclear retalia- 
tion in the even! of ;,n attack 
sgain«t French territory, and the 
adoption of a more flexible 
approach 10 the country's 
defence problems. 

The evolution in French ntiii- 
t.-irv thinking has been evident 
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* olncn.- 
1 .t.rr.hasn 
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Richard E«ans. Lobby Editor 
uriivs: Th'^re is nn dmihtinq 1 rEh 1 
anger felt a mom- Ministers al ihi* i .:, r .‘ l l |'\.I iri !; 
tiijvcrr.nienT aid over the pasi IO decision of ih«- 10 United Ui:*ter - 'Un-wne *■ 
yi-a;.- .-.lauds ai iI.'iTm. rather Unionist Ml’s Sn viit«* against tiie Hitwnti 


than ilfiOin . and that instead of coniruversia! NjtlonalLsalinn ! 




having only l w y mtpnriant orders Bin m th 
iq tiie pipeline, the order book dir. 

til duns Totalling more They h.-heve rhat the vme 
Than -tn. Inns. ri-ki-d ileurixinc ih inyards in The 

iJeuying That r ii-.- £60m. haN re>1 of the U.K. nr the capital , 
been almost eniindy spent. H.ir- inj'vtinn they need urgently and ; ~j““ • 
land -.aid* " Thi* 'liuoev is hem.* would rn-quirc only jflgr nation-. \|«|. A s 

used in accord .me- v.itn the plan aiic.-i'inn • inarm/ «■ 

j.Ti-od w t ih Gi.vi'i n-nen: in cover \'«:-t!u.i-n Ireland Ministers f ,,r f. 

on -hip- ;n ihe firm's piditi'.il and eemiuniie reasons. f. 

die anxious In see liarland con- ; . is*iiiiu-. t s 
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:ny Fresjclenl In ihe :iti--i*n'-c fit 'inequivoe:i] tinui- in operating, partirubrli ''"w Tn - 
throw French troops Giscard. Goner:/! .Mery said ibal cnlinii.iimn from the N'orihern a Tier ihe r«vent spuri in prnduc- ’ f. 4 fl (1 r r '!.„. r 

into a h.iiiic in Nam> forward cnnventinndl French forces had Ireland nfiicc lh*:i .1 docKmr. in in-iii. Bu/ ihey hcln.-vr* Ihey p- ’/ij-i,.. 1 

area wmdd remain entirely in the tn he powerful epn;inh in pro-* clove the .hipv.-.rd 1, nsimmeni. will have cic.il diflii'iiliy nnv» in : qu.raii-w 
French Government's hands, the 1 Ide a counter- weigh: :n I he Wes? reaction in Felf.t-l tn The pn-*|. persuading Government enl- 

nnee whole lennr nf General Mery’s German arm;. . since no rcai union hiliiy ,of clofure SoS been Scagups to pump more money 
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Whatever the 
outlook, high 
staff morale is 
an asset to 
protect. 


■5n 




specialises in welfare plans fbfr '; 

PENSIONS j 


life assurance 
WIDOWS & ORPHANS 
DIRECTORS & EXECUTIVES 
CONTINUOUS DISABILITY 
SICKNESS & ACCIDENT 
PRIVATE PATIENTS 


HOSPITAL CASH 

For further information consult your 
insurance adviser.or post coupon. 
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lb: Douglas W. Scott, Manager, Group Sales & Service 
Department. Crusader Insurance Cn. Ltd., 
Vincula House, Tower Place. London EOF 3BE. ' 
Tam interested in Crusjderwclfareplans for employees. 
| Name . • . 


Address. 


CRUSADER 


Established 1899 
A member of the 
Bowring Grotiu 
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